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The real beginning of the war in Europe has brought about the 
break in speculative markets that had been expected last September, 
together with developments strikingly similar in some respects to 
those that followed the invasion of Belgium in 1914. 
respects, however, the present situation is so dissimilar that chart 
and precedent are alike of extremely doubtful value, at least pending 
the outcome of the “Battle of the Meuse.” 
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HE weekly business index is ex- 
pected to show a further moderate 
increase for the week ended May 11. 
Our index of steel ingot production 

was up sharply and the electric power and 
automobile production indices showed only 
small changes. Freight car loadings are 
expected to show a slightly greater-than- 
seasonal increase. The following table 
gives the probable readings of the Federal 
Reserve Board index of industrial produc- 
tion on the basis of its usual correlation 
with The New York Times weekly busi- 
ness index: 

103 Apr. 27 

103 | lay 4 

103 May il 

The present wartime relationship be- 
tween the level of industrial stock prices 
and business activity continues to be sub- 
stantially different from the normal 
relationship established in the period 
1933-38. The recent decline in the index 
of business activity narrowed the margin 
by which the stock market lagged behind 
the rise in business activity in the last 
four months of 1939, but this week’s de- 
cline in stock prices has widened it again, 
as shown by the chart on the next page. 
Whether this disparity will be corrected 
by a rise in stock prices or by a decline 
in business ‘activity or whether the dis- 
parity is destined to continue for the 
‘duration of the war remains to be seen. 
The panic in Wall Street and other 

speculative markets appears to have had 
in it a large percentage of pure panic. 
This is not to say that the panic may not 
turn out to have been warranted, nor that 
the European outlook is not indeed seri- 
ous. But aside from the fact that the 
behavior of various speculative markets 
was so erratic as to indicate fright rather 
than careful calculation, there would ap- 


pear to be some elements in the situation 
to which too little weight has been given 
by speculators and investors. 

One of these is the military situation 
itself. According to expert opinion,1 “‘* * * 
all that has happened since last Friday, 
when the Germans began their bid for 
victory, is preliminary to the decisive 
battle now shaping * * *. The quick defeat 
of the Netherlands was not unexpected. 
* * * German penetration of the French 
extension of the Maginot Line along the 
Belgian border is * * * not yet serious.” 

It is now clear that the war began not 
on Sept. 3, 1939, when war was declared, 
but on May 10, 1940, when the invasion of 
Holland and Belgium began. The specu- 
lative panic that was expected last Sep- 
tember has come with the actual invasion 
of Holland and Belgium, just as it did in 
1914. There was, of course, in at least 
two respects as much reason for expect- 
ing a financial panic in 1940 as in 1914: 
(1) The German forces are superior to 
the Allies in the air; (2) German military 
preparation included experience gained 
in the: successive invasions of Austria, 
Czecho-Slovakia, Poland, Denmark and 
Norway. But it is probably erroneous to 
assume that otherwise the German mili- 
tary preparation was any more thorough 
than that which preceded the invasion of 
Belgium in 1914: 


The German invasion of France was 
designed as a.methodical sweep, in which 
unexpected checks should not upset the 
time table. The railway system in Ger- 
many had been developed under military 

dance * * *. As a result the number 
of double lines running to the western 
frontier had been increased from nine to 
thirteen between 1870 and 1914. On 
Aug. 6 the great deployment began; the 


1 Hanson W. Baldwin in The New York 
Times, May 15. 
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HE ANNALIST now has 
available chart paper to be 
used in connection with the chart 
of the daily high and low of The 
Annalist 90-stock average, mak- 
ing it possible for owners of these 
charts to keep them up-to-date 
through 1940. The cost is only 
10c to cover postage and han- 
dling. 
Copies of the complete chart 
showing the daily high and low 
from July, 1929, to June 6, 1939, 
with volume of sales on the N. Y. 
Stock Exchange for the same 
period, together with the 1940 
chart paper, cost only $1.00, post- 
~ (plus 2c sales tax in New 
ork City). 
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OS spa te: ig * aphex. Aen . 
; stock prices, May 1-14. e norma 
relationship was computed as follows: The 
means of the quarterly highs and lows of the 
72 industrials were plotted against the quar- 
ety averages of The Annalist Index of 

ess Activity for the period from Jan- 
wary, 1933, to June, 1939, forming a scatter 


Goaee. A straight line was fi*ted by the 
method of least squares. The equation of the 
line is: y = 1.18% + .1271x 

The means of the quarterly highs and lows 
of the market average show a coefficient of 
correlation of +.9173 with the quarterly av- 
erages of the business index, with a stand- 
ard error of plus or minus .5564. 
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— point: Estimate for week-end 


ending 
_ seven German armies (1,500,000 men) 
‘were ready to advance. Over the Hohen- 
zoliern Bridge at Cologne a train passed 
about every ten minutes during the first 
fortnight of war. _This vast railway 
movement was a masterpiece of organiza- 
tion, but when the deployment, completed 
on Aug. 17, merged into the forward 
march the friction of war soon revealed 
weaknesses in the German military ma- 
chine and its control.2 


24 ery of the World War, by Liddell 






JASONOIF MAMIDTASOWNDIF MAW SD 
1936_ = aoe 1938 : 1939 . 1940 
———Freight Steel Electric Cotton Comb. Cyclical 
Car Loadings Mill Power Auto Lumber Mill Business Price 
Other. Total. Activity. Prod. Prod. Prod. Activity. Index. Index.§ 
73.5 72.9 62.0 95.1 68.3 75.0 120.9 85.1 61.3 
86.1 76.6 60.6 94.8 78.6 73.0 116.9 85.8 61.5 
¥ 90.6 79.2 80.6 101.7 91.2 78.1 $127.6 193.1 71.6 
92.2 79.9 80.7 100.8 89.8 79.5 131.7 793.1 71.2 
95.7 82.0 83.0 100.8 89.3 78.3 7128.56 793.6 711 
ine *82.4 88.4 100.6 90.6 “ 129.0 °94.6 71.2 
tRevised. §Computed as of each Wednesday 
When the “Battle of the Meuse” is 


joined, as the experts expect it to be with- 
in the next few days, will the German 
military machine reveal any weaknesses 
similar to those of 1914? It is a slender 
hope, and yet, even if the machine func- 
tions perfectly, there is still the fact that 
the Allies, despite their inferiority in the 
air, are far better prepared than in 1914. 

There is increasing uneasiness over our 
own lack of preparedness. It has got to 
the stage where members of Congress are 
asking why we are not getting more 
tangible results from the increasing 
amounts spent for national defense. There 
is a dawning realization of our complete 
financial unpreparedness. We have spent 
billions for almost everything under the 
sun, while the army and navy combined 
have had to try to prepare on no more 
money than has been spent by the De- 
partment of Agriculture, part of it on 
such things as subsidies for exports of 
corn for the purpose of ridding ourselves 
of surpluses caused in part by other sub- 
sidies designed to reduce the acreage 
planted to cotton. In 1938 the Depart- 
ment of Agriculture, at the direction of 
Congress, spent 12 per cent less than the 
combined expenditures of the War and 
Navy Departments for national defense; 


in 1939 it spent 10 per cent more; in the 
first four months of 1940 it spent only 
2 per cent less, despite the fact that na- 
tional defense expenditures were at a new 
high record. 
AGRICULPURAL VS. NATIONAL 
- DEFENSE EXPENDITURES 
(Thousands of Dollars) 


Department of 
Agriculture. 
31,425 


National 
ense. 
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564,323 


550,368 
Department of Agriculture expenditures include 
those expenditures charged to the Agricultural Ad- 
justment Administration, the Comniodity Credit Cor- 
poration, the Farm Credit Administration, the Fed- 
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eral Land Banks, the Farm Security Administra- 
tion, the Farm Tenant Act, the Rural Electrifica- 
tion Administration and forest roads and trails. 
Source: Daily Treasury Statement. 


With the receipt during the last week 
of additional April statistics, there were 
increasing signs of a turn for the better 
in the American business outlook. ‘_New 
security issues were expanding despite 
the mediocre behavior of the stock mar- 
ket. The flow of new capital was only 
a trickle, to be sure, but it was a slightly 
increasing trickle, similar to those which 
in the past had sometimes preceded up- 
turns in general business activity. 

Cotton consumption, seasonally ad- 
justed, turned upward in April. Rayon 
consumption, seasonally adjusted, had 
turned upward in March and gained 
another notch in April. Silk consumption 
turned upward in April. Three good signs 
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ot a coming increase in business activity. 
There had been one or two signs of de- 
terioration in the outlook for the auto- 
mobile industry, but they were only 
tentative and seemed largely canceled 
with the return of more favorable weather 
early in May. But the severe decline in 
the stock market has now put a large 
question mark on the immediate outlook 
for automobiles and all other luxury 
goods; and it has even more emphatically 
cast doubt on any immediate further ex- 
pansion in new capital issues. 

The action of ‘raw material prices has 
been too erratic to warrant interpretation. 
Markets have blown hot and cold in rapid 
succession. Buying movements in non- 
ferrous metals have given way to pro- 
nounced dullness. Virtually the only con- 
sistent movements have been remarkable 
weakness in grains and cotton and re- 
markable strength in rubber and steel 
scrap. D. W. ELLSWORTH. 
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RECENT ECONOMIC CHANGES 
SEASONALLY ADJUSTED; 1923-25-00 


AL 


oped some sort of stability. And using 

industrial production as a gauge, a 

guess may be hazarded that the re- 
cession which started in January may well 
have ended in March or April. For the 
Federal Reserve Board’s index of indus- 
trial output remained unchanged last 
month at the level of March. Preliminary 
estimates, furthermore, indicate that re- 
tail trade has turned upward, although the 
labor situation, as measured by employ- 
ment and payrolls, showed further deterio- 
ration at a rate somewhat faster than the 
decline of preceding months. The cost of 
living has risen again, so that real wages 
fell rather sharply and for the fourth suc- 
cessive month. The general price level, 
however, firmed a bit, and construction 
contracts awarded regained some of their 
lost volume, paced by a marked increase 
in residential building. The national in- 
come declined in March, but the loss was 
comparatively small. Cash farm income 
receded rather sharply between March and 
February. 


I: April the business situation devel- 
110 


DEPARTMENT 
T 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25=100; adjusted for seasonal variation) 
Mar., Feb., 






1940. 1940. 
Industrial production. . -*103.0 103.0 109.0 
Consumers expenditures. . *96.8 Y97.5- 91.7 
Department store sales. 90.0 89.0 89.0 
Employment .............- - *98.8 102.2 105.3 
EE akin cinieard 6600 e ob a0 *93.5 796.9 99.1 
Real ~eeee - *110.7 Ms 117.4 
Cost of living.............. 84.5 Al 84.4 
Wholesale prices. . SAE 78.1 77.9 78.2 
Cash farm incomet........ “Ad 79.4 89.0 
National income§.......... 87.0 88.4 
Construction contracts: 
Monthly index........... 71.7 61.7 66.1 
Moving average.......... a 66.5 60.0 
*Estimated. %1924-29=100. §1929=100. 


Undoubtedly, our export trade is now 
playing a dominant role, if not the domi- 
nant role, in the business situation. Of 
course, the expansion of exports was not 
great enough to make up for the inven- 
tory accumulation stimulus once that had 
petered out. But most assuredly it has soft- 
ened the ensuing reaction and bids fair 
to be the basis of further industrial expan- 
sion, although this prospective gain in 
business activity may well be held down 
by the cash and carry provisions of the 
Neutrality Act. A considerable advance 
in Federal expenditures and the Federal 
deficit for the fiscal year ended June 30, 
1941, may also provide additional stimulus 
to the business situation. 

It must not be considered that the ex- 
pansion in exports has been entirely on the 
favorable side. In fact, many industries 
have been adversely affected by the war. 
Agriculture is a notable example (and the 
industries serving agriculture—agricul- 
tural equipment), and the shipment of 
American-made passenger cars abroad 
has declined noticeably. The steel indus- 
try, on the other hand, has had the bene- 
fit recently of heavier war demand for its 
products. According to Mr. Stetinius of 
United States Steel, exports account for 
13 per cent of capacity. The machine tool 
and the aircraft industries have notorious- 
ly benefited by the tragedy of Europe. 

The Federal Reserve Board’s index of 
industrial production is estimated at 103 
per cent of the 1923-25 average, un- 
changed from that of March. It appears 
that the decline of the durable goods in- 
dustries, especially iron and steel, has 
about run its course, and that some of the 
consumers’ goods trades, especially the 
textiles, have turned upward. Thus pres- 
ent indications point to a slight decline in 
the durable goods manufacturing index, 
wholly offset by a gain in the non-durable 
goods index. This has apparently brought 

on the “stalemate” in April. One un- 
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For extension of this chart back to 1920, see THE 
ANNALIST of Jan. 25, 1940, page 106. 


Major Economic Indices Show Irregularity Despite 
Trend Toward Stability 


By S. L. MILLER 


favorable factor in the ifidustrial situation 
is the automobile industry which is re- 
ported to be suffering from comparatively 
heavy inventories. 

The decline in employment and payrolls 
is estimated to have been much sharper 
than warranted by tne April contraction 
in industrial production. This loss, how- 
ever, is no more than a correction of a 
previous maladjustment brought about by 
the relatively sluggish recession in em- 
ployment (and payrolls) as compared with 
factory output. 

Among the more deflationary elements 
operating in the domestic economy is the 
sharp decline in real wages that has taken 


place in the last few months, and espe- 
cially last month. The fall in payrolls 
was the most important factor, but a rela- 
tively marked advance in food costs (the 
most important part of the average fam- 
ily’s budget) was almost as significant in 
bringing down the wage earner’s income. 
As compared with the peak month of De- 
cember workers’ wages will now buy about 
13 per cent less in terms of goods and 
services. 

The trend of commodity prices was 
strongly influenced toward the end of the 
month by the developments in Norway and 
Denmark. The loss of Scandinavia to Brit- 
ain as a source of food supplies was evi- 
dently responsible for the rise in the Bu- 
reau of Labor Statistics index. Whereas 
the combined index rose only 0.2 point, the 
index of farm products rose one full point 


Continued on Page 711 
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_ bile companies is that first-quarter earn- 
_ ings were only 7 per cent below the all- 
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[NEW AUTOMOBILE REGISTRATIONS IN THE UNITED STATES 
__DAILY AVERAGES-ADJUSTED FOR SEASONAL VARIATION 
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HE spread of war to Belgium, Hol- 
land and Luxembourg will further 
curtail the export market for 
American-made automobiles. The 


_. latest invasion of Hitler’s goose-stepping 
_ troops means that almost all of Europe is 


*tost to domestic motor car producers. 
With the Low Countries invaded, most of 
Scandinavia under Nazi control, the Bal- 
kans in a state of terror, Italy preparing 
for war and the Allies on gas-rationing 
programs, few passenger cars will be sold 
in Europe or Allied colonies and Domin- 
ions until the war ends. 

Last year we sold 61,768 new motor 
vehicles to Europe, representing about 
one-quarter of our total export trade in 
automobiles. The loss of this market— 
with the possible exception of some trucks 
for war purposes—together with severe 


' curtailment elsewhere, will naturally have 
_ @n adverse effect upon automobile sales 


until peace is declared. 

* Loss of the export market is not quite 
@8 serious as some observers believe—last 
year’s sales abroad were only 7.1 per cent 
of total production—but it may have a 
temporary adverse effect upon profits. 
After American motor car companies have 
adjusted. themselves, however, net income 
will scarcely show the effects of dimin- 
ished exports. 


First Quarter Profits a Record 
Aside from the export market, the auto- 
mobile picture is relatively bright. In the 


first quarter of this year five leading . 


companies—Chrysler, General Motors, 
Nash-Kelvinator, Packard and Yellow 


_ Truck—cleared $89,212,000, after adjust- 
~ ment for seasonal variation, the largest 


for any first quarter on record. 
The motor car manufacturers, moreover, 
~ were able to increase their profits as com- 
pared with the preceding period, whereas 
earnings of most American industrial com- 
panies declined. A further indication of 
the present position held by the automo- 


time peaks established in 1928, whereas 
the profits for sixty-two leading com- 


' panies were 22 per cent below the- all-time 


highs of 1929. 

_ Combined profits of these five motor 
car producers for all of last year totaled 

$224,031,000, an increase of 102 per cent, 


- as compared with the preceding year. 
' Combined profits of 57 leading industrial 


companies (excluding the five automobile 
units) aggregated $484,000,000, an in- 
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crease of slightly more than 70 per cent, 
as compared with 1938. 


Profit Margins Wide 

Contributing to the good showing made 
by the automobile industry in recent years 
is the maintenance of profit margins, de- 
spite higher wages, taxes and other costs. 
The automobile industry, of course, has 
been one of the leaders in mechanization 
and the fruits of their efforts are clearly 
evident in current income accounts. In the 
first quarter of this year, for example, 
combined profits of General Motors and 
Chrysler represented 12 per cent of net 
sales, the highest first quarter ratio since 
1930. 

The ratio of net-to-sales undoubtedly 
would have reached a new high record in 
the first quarter had it not been for the 
fact that Chrysler was recovering from 
the longest strike in automobile history 
and was only able to earn 7.2 per cent on 
sales. General Motors earned almost 15 
per cent in the same period. 
























































TABLE I. PROFIT MARGINS OF 
GENERAL MOTORS AND CHRYSLER 
Net to 
Years. Sales. Profits. Sales Ratio 
See $1,879,437,000 $269,220,000 14.3 
a 1,191,164, 154,000,000 12.9 
EL Sisewis.e 646, 98,882,000 10.0 
Sees 568,859,000 d 11,023,000 41.9 
ERPS 807,687,000 95,553,000 11.8 
BS is idirte 1,244,928,000 104,476,000 8.4 
ae 1,672,472,000 202,407,000 12.1 
__ See 2,106,428,000 300,816,000 14.3 
eee 2,376,598,000 247,430,000 10.4 
,480,224 121,108,000 8.2 
ee 1,926,634,000 220,283,000 11.4 
Quarters 
1937. 
Ee 520,057,000 55,728,000 10.7 
Seco: 26,894,000 82,273,000 11.3 
Third .039,000 57,381,000 10.7 
Fourth 591,608,000 51,784,000 8.8 
1938. 
4 BOCEE 339,099, 00C 10,374,000 3.1 
Second 371,805,000 28,416,000 7.6 
hird . 415, 6,330,000 0.3 
Fourth 906, 75,928,000 13.8 
1939. . s 
i eee 550,329,000 64,845,000 11.8 
Second ... 531,861,000 61,550,000 11.6 
., ee 286,300,000 14,713,000 5.1 
Fourth ... 568,144,000 79,175,000 14.2 
1940. . 
ee 691,791,000 82,794,000 12.0 
d Deficit. 


Barring any sharp increases in taxes or 
excessive upward revisions in wage rates, 
the leading automobile companies should 
maintain or even increase current profit 
margins during periods of large sales. 
Such being the case, net profits of the 
leading manufacturers might easily pene- 
trate the 1928 highs with any sustained 
upswing in production. 

In the first quarter of this year (Jan- 
uary, February and forty-six States for 
March), 783,000 new passenger cars were 
registered in the United States, an in- 
crease of 28.8 per cent, as compared with 


Automobile Exports Curtailed by War, But Domestic 


the corresponding period of last year and 
the largest since the third quarter of 1937. 
So far this year sales have increased 
just about as much as was expected when 
the model year began. In the issue of Oct. 
19, 1939, we estimated that sales of 1940 
models would increase 30 per cent, as com- 
pared with the previous year. Since the 
all-important Spring and Summer selling 
season is still ahead, there is reason to be- 
lieve that volume for the entire year may 
even exceed the anticipated total. 
Especially encouraging to the automo- 
bile manufacturers is the recent upswing 
in retail sales. Passenger-car registrations 


in March were 10,210 a day, after seasonal 
adjustment, as compared with 9,965 in 
February and the low of 8,730 in Novem- 
ber. Preliminary reports indicate that 
April registrations may have exceeded the 
October, 1939, peak, which would carry 
them to the best levels since 1937. 

The sharp decline in the stock market in 
the past few days may have an adverse 
effect upon sales. It will be only tempo- 
rary, however, unless the market continues 
to decline. 

For the second consecutive year Stude- 
baker leads the industry. In the first 
quarter of this year, about 22,000 new 
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Studebakers were registered, a gain of 
more than 100 per cent, as compared with 
the comparable period of last year. In 
1939 the company sold 114,000 cars, an 
increase of 115 per cent, as compared with 
1938. Studebaker is one of the few com- 
panies in history to head the list of per- 
centage gains for two consecutive years. 


TABLE Ii. NEW PASSENGER CAR 
REGISTRATIONS 

(January, February and 46 States for March) 

1939. % Chge. 














Studebaker 22,208 0,872 104.2 
ss RRS Ee 5,125 2,736 87.0 
=e 16,635 9,452 75.0 
Hudson 17,723 10,941 61.7 
Me 9,839 13,230 50.0 
Pontiac 50,344 35,111 Tt 43.3 
Cievrebet on... encase. 196,457 142,470 37.9 
General Motors total.362,792 266, 36.1 
Chrysler . a 17,173 34.9 
De Soto... .. 16,364 12,197 34.4 
Buick ~.... 63,956 47, + 33.8 
Oldsmobile 43,901 32, + 33.4 
GRAND TOTAL... .782,974 607,732 + 28.8 
Ford total 128,559 21.0 
SN ease Gok dunedc<<e 110,314 18.3 
Chrysler total... 164,450 15.0 
Plymout 88,423 tT 13.1 
Miscellaneous 4 6.9 
Lincoln 5,015 + 6.2 
ans: <'s'a mae neta 46,657 z 6.2 
Nash Scud .énama cd Jes 12,482 4.0 
Cadillac-La Salle 8,286 — 1.9 
Hupmobil 154 — 89.7 
Graham . 1,028 — 91.9 





Another feature of automobile sales so 
far this year is the exceptionally strong 
showing of General Motors. As is shown 
by Table II, first-quarter registrations of 
Pontiac were up 43 per cent, Chevrolet, 38 
per cent; Buick, 34 per cent, and Oldsmo- 
bile, 33 per cent, which almost makes 1940 
a “General Motors year.” According to 
trade observers, the exceptional showing 
of General Motors can be traced to the 
popularity of the “torpedo” bodies used on 
many GM cars. : 

The combination of a severe strike and 
style that failed to “click” as had been 
hoped, places Chrysler near the bottom of 
this year’s sales list. In the first quarter 
Chrysler registrations totaled about 189,- 
000 units, an increase of 15 per cent, as 
compared with last year. The relatively 
poor showing of Chrysler reflects the fact 
that Plymouth and Dodge—which nor- 
mally account for about 75 per cent of 
total sales—have been lagging badly. 

Thanks to a 50 per cent gain for the 
new Mercury model, total Ford registra- 
tions increased 21 per cent in the three 
months ended March. The Ford car, it- 
self, is far behind its principal competitor, 
Chevrolet, showing an. increase of only 
18 per cent, as contrasted with almost 40 
per cent for the general Motors product. 


“Big Three” Fall Back 

The less-than-industry showings of 
Chrysler and Ford have served to reduce 
the percentage of the total market sold 
by the “Big Three” in the industry. In 
the first quarter of this year the inde- 
pendent motor car manufacturers sold 9.7 
per cent of all cars, compared with 
only 7.9 per cent in the corresponding 
period of last year. There are indications, 
moreover, that the independents may 
equal their 1937 record before the 1940 
model year is ended. Retail sales of Hud- 
son, Willys, Nash and Studebaker have 
risen as much as 125 per cent in recent 
weeks, compared with gains of 50 per 
cent and less for the “Big Three.” 
TABLE lll. PERCENTAGE DISTRIBU- 


TION OF NEW PASSENGER CARS 
All In- 


G. M. Chev- Ford Chrysler Ply- depen- 

Total. rolet. Total. Total. mouth. dent. 
1926.... 27.6 15.1 35.6 4.0 e@e 32.8 
1927.... 42.5 24.7 15.3 5.9 ae 36.3 
1928.... 41.3 24.5 15.5 4.7 0.9 38.5 
1929.... 32.7 20.1 33.9 8.9 2.2 24.5 
1930... 34.5 23.6 40.3 8.6 2.4 16.6 
1931. 43.4 30.6 27.9 12.0 4.9 16.7 
1932. . 41.5 29.4 23.9 17.5 10.2 17.1 
1933. . 43.4 31.8 21.0 25.8 16.7 9.8 
1934.... 39.8 28.3 28.2 22.9 16.0 9.1 
1935.... 38.3 23.9 30.2 22.9 13.9 8.6 
1936.... 43.0 27.3 22.4 25.0 14.7 9.6 
1937.... 40.6 22.1 22.7 25.4 13.3 11.3 
1938.... 448 245 205 25.0 15.1 9.7 
1939.... 43.7 22.5 21.4 24.2 13.2 10.7 
1939° . 43.9 23.4 21.2 27.0 14.5 7.9 
1940*... 46.3 25.0 19.9 24.1 12.8 9.7 


*January, February and 46 States for March 

It should be remembered, however, that 
the independent motor car companies usu- 
ally increase their sales in good business 
years, but lose ground rapidly in periods 


of depression. The reason, of course, is 
that the smaller companies do not have 
the financial resources to promote their 
product in bad times and must sit back 
and watch the large units push aggres- 
sively ahead. 


Reflecting in part the usual seasonal 
pattern, production has been on a de- 
scending scale since last December. In 
that month 452,000 passenger cars and 
trucks rolled off assembly lines. By March 
of this year the total had dropped to 421,- 
000 units and April saw output decline to 
about 405,000 units. Unless retail sales 
increase at a far more rapid pace than is 
now expected, production will probably 
decline rather sharply until the low point 
is reached in August or September. — 

In spite of the recent decline in monthly 
production, output in the first quarter of 
this year totaled 1,257,000 units, largest 
for any first quarter since 1929, when pro- 


duction was 1,453,000 vehicles. Output in 
the first three months of this year, more- 
over, was 13 per cent above the unusually 
good December quarter and almost 25 per 
cent above the 1,017,000 units produced in 
the first three months of 1939. 


Widespread Changes in 1941? 


Unofficial reports indicate that there 
may be widespread changes in 1941 
models. It is too early for many details, 
but Henry Ford announced only a few 
weeks ago that the car of the future 
would be “much lighter,” leading many 
observers to believe that at least the Ford 
product for 1941 will be lighter and more 
economical than ever before. Orders 
placed with die and tool makers indicate 
that .streamlining will be carried to new 
heights—almost extremes in some in- 
stances. 

The “engine in rear’ design is being 


talked of again, but it is extremely doubt- 
ful if any manufacturer will use it as 
standard design in the 1941 models. Ac- 
cording to automotive engineers, placing 
the engine in the rear has many advan- 


tages. First, there is a better distribution 


of weight; second, power source is much 
closer to the driving wheels, and, third, 
visibility is greatly increased. An added 


advantage is that cars could be made even | 


lower, since the transmission shaft under 
the floor would be eliminated. Wheelbases 
could also be made much shorter, thus in- 
creasing flexibility of movement. 

Should the new models carry as many 
changes as is now expected, it may solve 


a problem that has been bothering the mo- — ’ 


tor industry for more than ten ‘years. 
With population constantly increasing, 
wages on the upgrade and working hours 
shorter than ever before, why did auttomo- 


Continued on Page 711 








FAMILIAR ACTS THAT MARK A BETTER WAY OF 


LIVING | 












V Vatch the familiar everyday 
things people do with their hands. 
They switch on the radio... wind 
a watch ... light a match. Simple 
things, yet in these acts you find 
the human touch that keeps the 
wheels of business turning. It’s a 
close-up of the give-and-take be- 
tween people and industry. 

Naturally, these things we do 
didn’t develop overnight. It took 
a lot to make them what they 
are. Coca-Cola isa striking ex- 
ample. 





Delicious and 
Refreshing 


You twirl 


a Dial 


77or raise 
this frosty 


Bottle 








Coca-Cola has been a quality 
drink from the beginning. Fifty- 
four years ago Coca-Cola was first 
produced. It was a soft drink with 
a unique taste thrill and described 
as “delicious and refreshing.” No- 
body then could have guessed the 
tremendous scale upon which it 
would eventually be produced. 

But making Coca-Cola was only 
part of it. Coca-Cola had te get 
where you could enjoy it when you 
wanted it. Coca-Cola has come a 
long way to do that. It would be 


hard to find a place in America 
where Coca-Cola isn’t known... 
where its signs, trucks, coolers, 
cartons can't be seen. That goes 
for its many bottling plants and 
the soda fountains, too. Coca-Cola 
had to be good to get where it is 
in American life. 


Doing it has been the work of 
years. But it couldn’t have hap- 
pened if you and millions like you 
hadn’t made it your custom to 
pause and enjoy the refreshment 
of ice-cold Coca-Cola. 





COPYRIGHT 1940, THE COCA-COLA COMPANY 


Your desire for its quality 
and the work of years have made Coca-Cola 
the drink everybody knows... and 
the pause that refreshes 
America’s favorite moment. 
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WASHINGTON. 
HILE the invasion of the Low 
Countries has not yet affected 
the actual course of Washington 
events, its initial impact upon 
opinion here is heavy. The shock has not 
been lessened by anticipation. 

For weeks it has seemed likely that 
Hitler would seek to break through the 
‘war of attrition by a series of hammer 
blows. With the occupation of peaceful 
Denmark and Norway accomplished with 
unexpected swiftness owing to British 
blundering, the question was not whether 
another early drive would be launched, but 
merely whether it would be to the east 
or to the west. So it is the Netherlands, 
which escaped invasion last Fall only by 
the countermanding of German marching 
orders four hours before the zero hour. 

The event, however, plunges us back 
into a frame of mind similar to that at the 





































































LAST WEEK the House met Monday 
through Friday, May 6-10, and adjourned to 
Monday, May 13. The Senate met Monday 
through Thursday and recessed to Monday. 


SENATE CONFIRMATIONS — Herbert F. 
Goodrich, judge, Third Circuit Court of Ap- 
; Lewis B. Schwellenbach (now Sena- 
tor), U. S. district judge, Eastern District, 
Washington; W. A. Ayres, Federal Trade 
Commissioner, reappointment; Clyde L. Sea- 
vey, member Federal Power Commission, re- 
appointment. 
* . 

LAWS-—SJR199 approved May 3—Continue 
joint committee phosphate investigation to 
Jan. 15, 1942. Pub. Res. 68. 

SJR252 May 7—Amend Sec. 5b, Act of Oct. 
6, 1917, to increase President's emergency 
powers as to dealing in evidences of indebt- 
edness or ownership of property in which a 
foreign State has interest. Pub. Res. 69. 

HR6039 Apr. 25—Amend laws for prevent- 
ing collisions of vessels. Pub. Law No. 484. 


VETOED—S2635—Amend Fed Crop Insur- 
ance Act. May 4. S. Doc. 193. 
e s - 


PASSED BOTH HOUSES—S2009—Wheeler- 
' Lea Transportation Bill. House sent back to 
conference May 9. Vote, 209-182. 
$3470--Provide for Army enlistments in 
wartime. Passed H May 6. 
$3661—Amend Perishable Agri Commodities 
Act 1930.. Passed H May 6. 
-  #R6264—Rivers and harbors authorizations. 
Through conf May 6. 
HR8202—Agriculture Dept. approp. H agreed 
conf rpt May 9. 
HRSS19—State-Commerce-Justice approp. S 
agreed conf rpt May 7. 
HRS&i5—Interior Dept approp. To conf 


May 7. 

HIR258—Amend Sec 8f Soil Conservatn and 
Domestic Allotment Act. To President 
May 7 


HJR519—Suspend Sec 510g Mercht Marine 
Act 1936 during European war, regarding use 
of obsolete vessels. Passed S May 8 in lieu 
of SJIR246. 


* . om 

PASSED ONE HOUSE—S785—Repeal Silver 
Purchase Act 1934. Passed S May 9. 

HR2176—Amend Immigratn ‘pod Passed H 
May 6; Immigratn. 

HR7696—Amend U S Grain Stds Act for 
grading of soy beans. Passed H May 6; to 
S Agriculture and Forestry Committee. 

2 HIR8283—Amend law as to towing and sal- 

Wage Passed H May 6; Commerce. 
HIR8373—Amend Sec 79 Judicl Code. Passed 
Hi May 6; S. Judic. 

HR&MI5—Define American fisheries. Passed 
H May 2; Commerce. 

z Amend Perishable Agri Commod- 
| ities Act.1930. Passed H May 6. 

£ HER8642—Standard methods of grading cot- 
- tonseed. Passed H May 6; Agri and Forestry. 
re wore War veterans amendments. 
Passed H May 6. 

a ct of Columbia approp. SRpt 
1580 May 9 

HR9262—Provide for inspectn nautical 
schools. Passed H May 6; Commerce. 

* HR9271—Continue Alaskan Internat] High- 
way Commsn 4 yrs. Passed H May 6; Forn 
Relatns. 

HR9381—Alteratn of bridges over navigable 
waters. SRpti572 May 7. 

HR9492—Misdemeanor to stow away on ves- 
' gels Passed H May 6; Commerce. 

HR9594—Amend Sec 12b Soil Conservatn 
and Domestic Allotment Act to authorize 

_ transfer of funds to cover advances for crop 
imsurance. Passed H May 6; Agri and For- 












































estry. 
SieaeeDisapprove Govt Reorganizatn 
Plan No. Iv. Agreed to by House May 8. 
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National Government: Impact of Invasion of Holland 


Upon Washington Opinion 


By KENDALL K. HOYT 


outbreak of war in September. There is 
not quite the panic intensity of housewives 
running to buy sugar and Federal officials 
whispering that we will be fighting within 
six months. But one finds sober indi- 
viduals who are by no means alarmists 
now talking about our entrance into the 
war within a year, with all the gloomy 
implications of participation and after- 
math that go with it. 

In line with our observations of March 
7, the time has now come when vigorous 
counter statements are necessary to check 
the growth of defeatism and any concur- 
rent symptoms of boom psychology. It is 
to the advantage of the Allies at this junc- 


Calendar of National Legislation 
Week Ended May 11 


May 7—More uniform coverage under Rail- 
way Retirement Acts. 

S Res264 (Truman) SRpt1575 May 7—More 
funds for S Interstt Com Committee invstg 
of railroad financing. To S Committee to 
Audit and Control. 

HR9087 (O'Connor) HRpt2089 May 7—Re- 
move time limit for cooperatn to establish 
farm units on Fed reclamatn projects. 

HR9525 (Kennedy, Md) HRpt2116 May 8— 
Reorganize Dj C govt. 

HR9640 (Whittington) HRpt2103 May 7— 
Auth flood-control works. 

HR9654 (Cummings, Col) HRpt2080 May 7 
—Extend Sugar Act 1937 additnl year. 

* . . 


RECOMMITTED—S2687 (Bone)—Establish 
Circuit Court of Appeals for Patents. Rptd 
Jul 11 1939. Taken from S Calendar and re- 
ferred to S Judiciary Committee May 6. 

. 7 a 

NEW SENATE BILLS—S3920 (Wagner) 
Interstt Com—Amend Railroad Unemplt In- 
surance Act. 

$3924 (Wagner) Finance—Permanent dis- 
ability insurance benefits under Soc Sec Act. 
$3925 (Gurney) Interstt Com—Amend Rail- 
road Unemplit Insurance Act. 
$3936 (Sheppard) Judic—Extend provisns of 
Natl Stolen Property Act 
$3937 (Barbour) Bnkg and Currency—Auth 
RFC assist closed bldg and loan assns by 
loans and purchase of assets. 
$3938 (Glass) Bnkg and Currency—Auth 
RFC purchase of stock of Fed home-loan 
banks. (HR9687.) 
$3943 (O’Mahoney) Pub Lands—Judicl re- 
view in certn cases involving dispositn of 
pub lands. 
$3945 (Wiley) Finance—Amend Pub Salary 
Tax Act to relieve certn Stt employes from 
paying Fed income taxes prior to 1939. 
$3950 (Chandler and Thomas of Utah) Educ 
and Labor—University extensn work. 
. 7 7 

NEW HOUSE BILLS — HR9666 (Leonard 
W. Hall) Ways and Means—Extend time for 
Fed credit, payt into Stt unemplt compen- 
satn funds. 

HR9667 (Kefauver) Ways and Means— 
Larger Fed contrbutn old-age insurance. 

HR9668 (Lemke) Agri—Amend Sugar Act 
1937. 

HR9669 (McCormack) Judic—Extend pro- 
visns Natl Stolen Property Act. 

HR9677 (Clason) Agri—Amend AAA Act 
1938. Also HR9681 (Miller), HR9684 (Tread- 
way), HR9700 (Cooley), HR9709 (Jones, Tex). 

HR9685 (Vinson, Ga) Immigratn and Nat- 
uralizatn—Prohibit entry of quota immi- 
grants. 

HR9686 (Byrne, N Y) Ways and Means— 
Exempt certn State-owned carriers from 
"Railroad Retirement Act. 

HR9687 (Steagall) Bnkg and Currency— 
Auth RFC purchase stock of Fed home-loan 
banks. (S3936.) 

HR9703 (McGranery) Patents—Amend Copy- 
right Law. 

HR9708 (Dempsey) Judic—Judicl review in 
certn cases involving dispositn of pub lands. 

HR9733 (Harrington) Ways and Means— 
Amend Sec 2901c Internl Rev Code. 

HR9736 (Sumners, Tex) Judic—Amend Sec 
355 Revised Statutes for Atty Gen to approve 
title to low-value lands acquired by U S sub- 
ject to infirmities. 

HJR537 (Bland) Mercht Marine and Fish- 
eries—Temporary emergency provisn for de- 
terminatn of forn constructn costs under 
Sec 502b Mercht Marine Act. 

HCR63 (Mrs Rogers, Mass) Ways and 
Means—Congress to remain in continuous 
session because of situatn abroad. 

HRes48 (Ferguson) Rules—Invite Secreta- 
ries of War and Navy provide info on pres- 
ent state of nat! defense. 


ture that America begin to fear that 
Germany will win so that our sympathies 
will be aroused. A boom in securities, 
moreover, would be to the advantage of 
France and Britain in liquidating their 
holdings here while placing war contracts 
before a corresponding price rise has de- 
veloped. 

But a calm analysis should tend to mini- 
mize the immediate effect of the war on 
the following grounds: 

1. Unless the strength of the Allies is 
far less than we suppose, the German ad- 
vance will finally be checked and will 
simmer down to stabilized warfare along 
a new front. The Allies have sacrificed 
the smaller countries to save their strength 
for such an assault. So the result, in 
effect, will be a lengthening of the Maginot 
Line and of the German seacoast. Both 
sides will be able to do each other far 
more damage than heretofore but it will 
take much hammering before either begins 
to give way. And that is likely to take 
time. 

2. Although war orders will be increased, 
their total for some time to come is not 
likely to exceed that of the large work- 
relief and public works programs which 
the New Deal has launched in the past. 
It takes several months for the full effect 
of such programs to be felt as an economic 
stimulus. 

3. Large expansion of foreign orders will 
require the easing of credit restrictions. 
It is likely to be some months before 
Congress will be ready to take this step. 
It is true that sentiment has changed a 
great deal since last year and even since 
earlier this year when the release of our 
military planes aroused much criticism. 
Now our export policy is accepted as was 
the repeal of the arms embargo. Many 
members of Congress are privately saying 
that repeal of the Johnson act is only a 
question of time. But there is too much 
flareback still when any one says it pub- 
licly. (Incidentally, it seems sound to re- 
quire that foreign colonies in this hemi- 
sphere he pledged as security for any 
credit to foreign governments so that our 
money will not be thrown away as in the 
last outpouring of funds, with little thanks 
and scanty return afterward.) 

4. Trade is lost through German occupa- 
tion of new territory. Possible repercus- 
sions in the Orient may be a further ad- 
verse factor. 

5. The likelihood of a post-war defla- 
tion is vividly enough impressed upon in- 
vestors to be a deterrent to speculation. 

Unless these and related arguments are 
continually driven home, the development 
of an inflationary psychology and of a run- 
away boom will be the outcome of the 
continuing spread of the war. 


e * * 


THE POLITICAL EFFECT of Eu- 
ropean developments is more pronounced 
thus far than the economic effect. In the 
eternal guessing game of whether Roose- 
velt will run again, the odds among Wash- 
ington observers have swung sharply to 
the belief that he will. Temporarily, as in 
September, the odds on his election have 
gone up. But much can happen between 
now and November. Hull becomes a highly 
eligible candidate and most other Demo- 
crats are out of the running. 

In the Republican ranks Dewey is obvi- 
ously hard hit. He has wavered as to his 
foreign position and his lack of experi- 
ence is emphasized by the war. All at 
once Republican sentiment is turning to 


» 





a search for the best qualified man rather 
than merely the best vote-getter. Even 
before events of last week, Dewey’s band- 
wagon had stalled. After his primary 
fights he was unable to get instructed 
delegates in State conventions. He gath- 
ered some support, but failed in several 
important instances and it was evident 
that he would have hard going in the 
convention. 

Vandenberg is at a disadvantage owing 
to his isolationist stand. While opinion is 
overwhelmingly against war, it is equally 
strong for aiding the Allies by any rea- 
sonable means as our “first line of de- 
fense” rather than retiring behind an 
imaginary wall. 

Taft’s situation has been much im- 
proved by the war. He is experienced in 
foreign affairs and he took the right posi- 
tion during the neutrality debate—a posi- 
tion he stated early last year long before 
the Administration reversed itself and 
took substantially the same stand as to 
the Neutrality Act. Taft, now on a Mid- 
western swing, is gathering support. 

None of the current crop of dark horses 
can lay claim to much foreign experience 
and most of them now can be scratched. 

* * * 


CONGRESS, meanwhile, seems even 
more aimless than before. The Omnibus 
Transportation Bill, after two years of 
work, was sent back to conference by 
the House owing to the strong pressure of 
water carrier interests. It is thought dead 
for the session. 

Futility surrounds most other measures. 
The farm bill increase for parity pay- 
ments was sustained by the House, as 
was to be expected, and the augumented 
relief bill is about to go through, probably 
without much struggle.‘ The House Ap- 
propriations Committee would like to 
scrap the present system and turn relief 
back to the States, but it is too late in the 
session to do it now. 

There is a lively tussle in the Senate to 
get the Administrative Law Bill through. 
The Hatch bill, to ban pernicious political 
activities by State employes paid by Fed- 
eral funds, is being brought out in the 
House after strange manoeuvres to hold 
it in committee. Wagner act amendments 
still hang fire. There is a sense of futility 
on Capitol Hill. Whether the Administra- 
tion will make a last bold try for some- 
thing new before adjournment is yet to 
be seen. 


Recent Books 


HOW TO TRADE IN STOCKS 
By Jesse L. Livermore 

In so far as this book undertakes to 
disclose to the speculative public the gen- 
eral attitude toward trading that is neces- 
sary to make profits, it appears to have 
added little to the views expressed in 1935 
by George Buchan Robinson in Monetary 
Mischief (Chapter VII—The Race Track 
and the Stock Exchange). It is not con- 
ceivable that Mr. Livermore had read Mr. 
Robinson’s book, because he did not refer 
to it in support. Such complete agree- 
ment, however, between experienced spec- 
ulators, on so many points, thus inde- 
pendently expressed, should go far to close 
the subject. Amateur speculators will do 
well, presumably, to agree with Mr. 
Livermore that “speculation is very sim- 
ilar to playing a game of cards, whether 
it be poker, bridge or any similar game,” 
or with Mr. Robinson that “the best pos- 
sible training for stock speculation is first 
to engage in such pursuits as poker, 
roulette and the race track * * * for ex- 
perience in the principles and risks of 
gambling.” 

This is not to say that Mr. Robinson’s 
and Mr. Livermore’s approaches to the 
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subject were similar. Mr. Robinson dealt 
basically with the place of stock specula- 
tion in the economic scene. Mr. Liver- 
more will be happy, he says, if through 
his “guidance” his readers are “able to 
take more money out of the stock mar- 
ket than they put into it.” The result of 
the similarity of views of the two books, 
however, tends to question the opinion of 
the preface of Mr. Livermore’s book (by 
Edward Jerome Dies) that Mr. Livermore 
“draws back the curtain” (at least in any 
educational sense). 

“How to Trade in Stocks-—the Liver- 
more Formula for Combining Time Ele- 
ment and Price,” contains records of 
United States Steel and Bethlehem Steel 
from March, 1938, to February, 1940. 
They are intended to show whether these 
stocks are in an upward or downward 
“trend”’—or in a natural rally or reaction 
—or in a “secondary” rally or reaction: 
based, however, upon certain arbitrary 
rules of Mr. Livermore’s devising. A pe- 
riod of “upward trend” for United States 
Steel ended last Sept. 12 at 82%. Al- 
though it is on the trend exhibits that Mr. 
Livermore recommends trading, his for- 
mula did not identify the downward trend 
which ensued until Steel had sold at 66% 
on Nov. 24. But it should be noticed that 
Mr. Livermore insists that his formula is 
not infallible. This indeed is a refreshing 
feature of his book, in the light of the 
positive assurances which are advertised 
now and then by Major Angas and others. 

Mr. Livermore prefers his method of 
keeping records to “charts or records of 
averages” as kept by many traders. Chart 
addicts seem likely to say, however, that 
his “records” are only a special form of 
chart. His “records” do not, however, 
contain daily entries, but only such entries 
as place the price of any day in one or 
another of six categories. Thus Mr. Liver- 
more applies his arbitrary rules—such as 
that a natural rally or reaction is six 
points—in the making of his entries. It 
would appear to be a good way to adhere 
to such rules in one’s trading. Mr. Liver- 
more insists that a trader should make 
his own entries. It should not be a hard 
task, because frequently there are no en- 
tries at all for several weeks. 

If the “Livermore Method” should at- 
tain to the popularity of the Dow theory, 
it may become necessary for traders to 
take into account the special price influ- 
ence to be wrought by the puncture of 
what Mr. Livermore calls “pivotal points.” 
Not inconceivably, the market might be- 
come largely a contest between the unad- 
vised public and followers of the 
Livermore method, the Dow theory and/or 
Major Angas. 

The preface to Mr. Livermore’s book 
says: “For forty years Jesse Livermore 
has studied world and domestic economic 
conditions with almost fanatic intensity.” 
But in trading, it appears, Mr. Livermore 
now follows the market as his “records” 
portray it. It is Major Angas, appar- 
ently, who sticks to study and economic 
conditions. Only Major Angas, indeed, 
as Major Angas advertised last January, 


“has thought’ the whole problem through 
from the economic, monetary, technical, 
military, political and psychological points 
of view” and “has made up his mind what 
is going to happen.” Mr. Livermore 
speaks much more modestly. Very possi- 
bly his education in “world and domestic 
economic conditions” has persuaded him 
to stick to his “records,” in confidence 
that Major Angas’s decisions and followers 
will err, and that such error will show on 
his “records” and create a speculative 
opportunity. But think of Major Angas, 
or anybody, daring to rush in where 
Jesse Livermore fears to tread. The in- 
trepid white-haired boy of the bad old 
Wall Street days appears to have attained 
to caution, and to greater comparative 
wisdom, at the least, in these good new 


Wall Street days. (Duell, Sloan & 
Pearce, $2.50). 

- * * 

WaR ATLAS 


This ninety-six-page pamphlet is one of 
the Headline Books in which the Foreign 
Policy Association is endeavoring to pre- 
sent information about public matters, 
chiefly foreign, for the layman in simple 
but accurate language. The present pub- 
lication contains forty-five maps in black 
and white, most of which appeared origr 
inally in The New York Times or are 
based on maps appearing in that news- 
paper. They cover in effective and read- 
able fashion the ‘theatres of war, their 
background in the World War and before, 
and other significant regions. A useful 
guide—despite the fact that increasing 
portions seem to be rapidly becoming ob- 
solete. (Foreign Policy Association, 8 West 
40th Street, New York, 25 cents.) 

” + * 
THE SOUTH AMERICAN HANDBOOK 

The seventeenth edition of this com- 
pendium brings up to date a wide assort- 
ment of information about South and Cen- 
tral American countries, useful both to 
the commercial traveler and the tourist. 
Significant information about each coun- 
try is given—its physical characteristics, 
resources, economy and life. (The H. W. 
Wilson Company, 950-972 University Ave., 
New York. $1.) 

* = * 
COMMODITIES IN INDUSTRY 

That a commodity price boom in the 
United States will be the inevitable result 
of the current war in Europe is the con- 
clusion of the editors of this, the 1940 
Commodity Year Book. Original research 
studies prove that every long war has 
been accompanied by a great advance in 
the general price level. From present in- 
dications, the current war in Europe will 
have a similar influence on world prices, 
with the violence of the boom to be deter- 
mined by the ultimate length of the war, 
according to the editors. 

In addition to its discussion of the gen- 
eral commodity price level, the editors 
analyze seventy-five basic commodities in- 
dividually. These studies are supported 
by more than 150 charts and 625 statisti- 
cal tables. They show many striking sim- 
ilarities between price movements during 


Business Forecasters 


in the trends of the forecasters pub- 

lished regularly each month in THE 
ANNALIST. The derivative price index con- 
tinued its advance toward “positive” ter- 
ritory (see chart in the issue of April 11, 
1940, page 516; a chart of the bank debit- 
commercial loan ratio appears on the same 
page), reaching —48 in February as com- 
pared with —99 in January and —124 in 
December, the low month. Although the 


Trin tn have been no material changes 


trend is in the right direction, confirma-. 


tion of a definite upturn has not yet been 


" given in the form of a break-through by 


the index into “positive” territory above 
the “zero” line. 


07.45 @ ie 


The bank debit-commercial loan ratio 
continued to decline, indicating further 
accumulation of inventories. The ratio was 
11.71 in April, as compared with 11.92 in 
the preceding month. The three months’ 
moving average continued its decline for 
the second successive month to 11.84 in 
March from 11.90 in February. The money 
supply-demand forecaster remained un- 
changed at 87 in January. As was stated 
in the March 28 issue (page 479), this 
barometer first turned up in November, 
1939, when the index reached 87—a one 
point advance from October’s figure. 
There has, however, been no change since 
that time. 


the present war and the early stages of 
the World War. 

Other subjects include the challenge of 
synthetics and plastics to the use of basic 
commodities in industry. The editors con- 
clude that, although synthetics are mak- 
ing rapid progress, only in rare cases, 
such as rayon versus silk, have they made 
any appreciable progress against basic 
commodities. Many synthetics which have 
achieved considerable publicity are still 
far from the point where they may be 
produced on a large quantity basis. Other 
original research studies cover shifting 
trends of per capita consumption and new 


- search Bureau, 


methods whereby raw materials are con- ~ 


verted into finished products. : 
In its analysis of seventy-five major 
commodities, the editors have included 


descriptions of how each of these com- 
modities is converted into finished prod- § | 


ucts through new methods. The editors” 
credit more than 150 outstanding corpora- 
tions which cooperated by providing source 
material and making valuable suggestions. 


It is stated that this is the first time that | 


this type of information has been pre- — 
sented in one volume. (Commodity Re- 
Inc., 82 Beaver Street, 
New York, $7.50.) 
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e They’re building an eight- 
story telescope out at Mt. Palo- 
mar in California. Its mirror, as 
you probably know, is 200 
inches across... weighs 20 tons. 

This gigantic optical device 
has a seeing distance, in miles, 
of —— well, put down a 6 fol- 
lowed by 21 cyphers. For handy 
use the astronomers call that 
distance one billion light years. 


e But a telescope is a great 
deal more than a huge mirror. 
Twice the size of any existing 
telescope this one required a 
mounting of entirely new de- 
sign, which cast previous expe- 
rience into the discard. 


e Consider the fantastic re- 
quirements: 500*tons of steel 
put together to tolerances as 
close as two one-millionths of 
an inch—so rigid its 75 feet of 
length will not deflect more 
than seven hundredths of an 
inch—so flexible it can throw 
off an earthquake shock—so 
mobile it can be moved by the 
force of your breath. That is 
what it takes for the mounting 
of this telescope. 


e And of the few concerns 
having resources of men, plant 
and equipment even to think 
of such an undertaking, the 
Westinghouse Plant at South 
Philadelphia was given the nod 
—and went to work. 


e It was pioneering of the 
highest order—practical science 
guiding meticulous skill in a 
project with six million dollars 
at stake. Many of the problems 
were utterly unique. For in- 
stance, the midday sun, beam- 
ing through skylights, could ex- 
pand a 154-ton bearing enough 
to upset fine calculations, so a 
monstrous “sunbonnet” had to 
be devised to shade the mount- 
ing during construction. 


e When ready for use this 
mounting will provide three 
observation points within its 
structure—one will have an au- 
tomatically self-leveling floor 
and spectrograph table, on ball 
bearings. A fourth observation 
point beneath the floor will be 
air conditioned and tempera- 
ture-regulated. 


¢ And this entire 500-tons 
of mobile structure will actually 
be floated on oil, requiring only 
1/650,000 of a horsepower to 
sweep it across the skies—one 
flea-power. We make small mo- 
tors, but not that small, so a 
one-half horsepower motor will 
furnish the power. 


e This has been a thrilling 
task, even for a plant capable of 
turning out annually a million 
horsepower in turbines. The 
inconceivable exactions of the 
job, the mad combination of 
gigantic mass with split-hair 
precision, imposed no unusual 
demands, for our own products 
regularly called for just such 
extremes of size and accuracy. 
We feel an inward satisfaction 
in the knowledge that Westing- 
house standards generously en- 
compass the decimal-to-six- 
points accuracy required by this 
champion of star-gazers. 
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EWS of the German attack on the 

Low Countries brought a severe 

decline in stock prices this week. 

Volume of trading has been heavy 

and losses have reached panic proportions. 

Bonds have declined in sympathy with 
stocks. 

The market was at first slow in respond- 
ing to the news. At the opening last Fri- 
day morning there were several small ad- 
vances in a few issues and the general 
list remained stable for about two hours. 
When the seriousness of the situation 
began to become apparent, however, 
prices started downward rapidly. The 
pace of the decline accelerated and on 
Monday and Tuesday there were wide 
breaks in practically all leading issues. 
After a further decline Wednesday morn- 
ing in which the market absorbed very 
heavy selling a rally developed in which 
moderate rebounds were made. 

The worst breaks were in the motor 
stocks, Westinghouse, du Pont, Sears Roe- 
buck, the tobaccos, American Telephone, 
Allied Chemical, Eastman Kodak and 
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Radio Corporation, General Electric, 
Continental Can, Montgomery Ward, the 
coppers, the steels, the railway equip- 
ments and the aviation stocks held fairly 
well in the face of the general decline. 

The market’s behavior has been in 
marked contrast to that following the out- 
break of the war last September. It is 
“curious that the market should advance 
sharply at that time and should now de- 
cline with even greater severity when 
actual large-scale military operations 
(which many observers expected to begin 
immediately following the declaration of 
war) have started. The explanation of 
this discrepancy is to be found in part in 
the rapidity of the German advance. Most 
@ observers appear to have imagined that 


_ Belgium, at least, would make a strong 


resistance and hold the invading forces 
for a longer time than in 1914. The fact 
that the Belgian defense has been broken 
even more quickly than it was before 
naturally tended to depress sentiment. 
Another factor in the market’s decline 


» has probably been the selling of securities 


for foreign account. Heavier Allied pur- 
chases of war materials are to be expected 
and it is entirely possible that it has been 
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Financial Markets: Wall Street Shaken by the Speed 


Of the German Invasion 


thought advisable to finance these by im- 
mediate sales of securities confiscated by 
the French and British Governments. 

Financial news not related to the out- 
look. abroad has on the whole been rea- 
sonably satisfactory. Optimism regarding 
the outlook for the railroad industry has 
been expressed by speakers before the 
convention of the National Association of 
Mutual Savings Banks. This has not, 
however, prevented railroad _ securities 
from’ being one of the groups to suffer 
most severely from the general liquida- 
tion. 


and earnings reports which under more 
normal conditions would have had a fa- 
vorable influence upon financial senti- 
ment. Among these reports has been that 
of International Harvester indicating a 30 
per cent gain in domestic business for the 
six months ended April 30 over the similar 
period the year before in spite of a decline 
in foreign sales. 

The future course of common stock 
prices depends almost entirely upon 
events in Europe. On the basis of the 
domestic situation alone an advance in 
stock prices from the present low levels 





are selling at very attractive prices in 
relation to what they will probably earn 
during the year. The probability of 
heavier orders for war materials from 
both the Allied governments and our own 
must also be reckoned with as a general 
business influence. But these favorable 
considerations would be more than offset 
if the Allies were decisively defeated. Thus 
the stock market fluctuates on the mili- 
tary situation in Europe rather than on 
earnings prospects in this country. 

Wall Street has now been turned into a 
district of amateur strategists. Whether 
their prognostications concerning the fu- 
ture course of the war are any more 
reliable than some of the other forecasts 
that originate in the financial section, 
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ERMANY’S invasion of the Low 
Countries brought about an abrupt 
reversal in the commodity markets 
last week. The Annalist Index 
closed at 81.7 on May 11, a gain of three- 
tenths of a point as compared with the 
previous week. The Index is more than 
four points above a year ago. As was to 
be expected, grains led last week’s rise 

with wheat up more than 2 cents a 
bushel. Corn soared about 3 cents to new 
highs for the year aided by favorable loan 
requirements. Rubber rose almost 20 per 
cent to reach the highest level since last 
September. Copper prices were raised and 
tin reached a new high for the year. Silk 

and wool advanced. 

Cotton declined to a new low for the 
year as traders saw the export market 
for American fiber diminish with the 
spread of war. Livestock prices were gen- 
erally weak with hogs declining to the 
lowest levels in more than a month. Pork 
products were weak in sympathy. 


DAILY COMMODITY PRICES 
Cot- Futures Spot 


ton. Wheat. Corn. Hogs. Index.Index 
May 6... 10.47 1.24% 81 5.74 60.33 161.4 
May 7... 10.43 1.24 81% 5.74 60.29 161.3 
May 8... 10.42 1.25 .835 5.83 60.78 162.3 
May 9... 10.48 1.24 d » 5.62 60.92 162.0 
May 10... 10.09 1.27 .85% 5.75 62.60 166.6 
May 11... 10.22 1. 85% .. 62.86 166.5 

THE GRAINS 


Considering the fact that war is sup- 
posed to be bullish on wheat prices, last 
week’s performance was poor. During the 
early part of the week prices declined 
gently. The startling news on Friday, 
however, lifted prices almost 7 cents a 
bushel in heavy trading. After the initial 
burst of buying was over, prices began 
to recede again and at the close of the 
week quotations were only 2% to 3 cents 
a bushel higher. 
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In the first week of September wheat 
prices rose almost 23 cents a bushel as 
both trade and speculative sources sought 
to get aboard the “band wagon” before 
it was too late. As compared with the 
September rally, last week’s gains are 
very small and reflect the growing cau- 
tion in all speculative markets. 

On Tuesday wheat prices dropped the 
full limit of 10 cents a bushel as specula- 
tors and trade interests threw contracts 
on the market for whatever they would 
bring. At the lows of the day, trading 
came to a standstill since there were no 
bids at or or above the day’s permissible 
minimum. The principal cause for the 
selling was the discouraging war news 
which indicated that Germany’s armed 
forces were sweeping over all opposition. 

Professional traders were disappointed 
in the fact that volume of trading failed 
to expand last week even though the long- 
talked-about “total war’ was here. On 
the sharp bulge that took place on Fri- 
day, volume of trading naturally expand- 
ed, but the week’s figure was only 149,- 
000,000 bushels, as compared with 184,- 
000,000 in the previous period. 

Over the near term the invasion of the 
Low Countries is bearish on wheat prices. 
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The Week in Commodities: Prices Rise on War News, but 


Rally Soon Fades Away 


The two nations have been among the 
largest buyers of wheat and corn, and the 
curtailment of their purchases will be felt 
in grain markets throughout the world. 
Then, too, the dominant position held by 
Amsterdam in world financial circles will 
tend to upset all markets as long as the 
Dutch business men remain in a state of 
terror. The stock market was the first 
to feel the effects of hasty Dutch liquida- 
tion, and prices dropped sharply on Friday. 
day. On Monday and Tuesday prices 
almost collapsed. 

In the long run, of course, the spread of 
war is definitely bullish on wheat prices. 
Already grain observers are talking of a 
smaller crop in Europe because of the 
larger and larger numbers of men that 
are being called to the colors. Seeded 
acreage in Europe this Spring is likely to 
be the smallest in many years despite the 
urgent need for grain. With Europe’s 


wheat production on a sliding scale, Con- 
tinental nations will be forced to turn to 
surplus-producing countries. 

The official crop report as of May 1 
places the Winter wheat yield at 460,000,- 
000 bushels, a sharp advance over the first 
estimate and considerably above recent 
trade guesses. The better-than-average 
weather throughout the growing areas ac- 
counts for the large increase in the esti- 
mated harvest. 

The Department of Agriculture an- 
nounced last week that world exports of 
wheat (excluding Russia) in the nine 
months ended March were 432,000,000 
bushels, as contrasted with 395,000,000 
bushels in the corresponding months of 
last year. Reflecting the poor trend in 
domestic exports, however, we shipped 
only 10 per cent of the world total, as com- 
pared with 21 per cent a year ago. While 
the United States was losing ground Ar- 
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Wheat, No. 2 red, a. domestic (bu.)..... 
Cae, TO. F YG CPE Pc ccccccccccecsscccces 
Oats, No. 2 white (Du.).......cc.cccccccoees 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, malting (DU.)..........0.-ssseeeeee 
ere Bs apring lee Ge Da dn tacvdcecaccuca 
* aes and one heavy steers, aver- 
we DO CH PI Ra dank ccacnesacenssaeas 
Hogs, gee and choice, avg., Chic. (100 Ib.). 
Beef, estern dressed steers, 700 Ibs. and 
up, good and o-, average (100 Ib. a 
Hams, smoked, 10-12 Ibs. (Ib.) 
Pork, mess (100 Ib.).....-.+- ccc cceccceceees 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, steam Western (100 m=) 
Sugar, raw, a aid (Ib.).. 
Sugar, refined (Ib.)..........- 
offee, Santos, No. 4 (ib.) 
Gocoa, PE Dias brdaresccngccccecnegeszce 
Gotten. mignine upland (lb.)...... uatbenanes 
wae MD cAtgAuGbedakeudcheneednatewa 
Silk, 18° ‘ooriys lane, an, 13-15 
Ten, 150 denier, ‘tins ge db 
Worsted Yarn ’ halfblood 
weaving GS Re RE 
Cotton yarn, carded 20-2 warp o>.) ieee ad 
Printcloth, 38%-inch, 64x60, 5.35 ( 





Cotton sheeting, brown, 36-inch, S60, 4. 

unbranded double cuts (yd.).............. 
Hides, light native cows, icago (Ib.)..... 
Leather, union backs (lb. 


Rubber, plant’n ribbed smoked sheets (Ib.). 
Petroleum, crude, at well, Oil, an 
Drug Reporter avg. for 10 fields (bbl. ee 

a at we ~ | Oil, Paint and Dru 
ppeporter avg. for refin'y os centers (gal. ! 
ron, Iron Age composite (gross ton). . 

Fisished steel, Iron Age com oe (100 1b.) 

Steel scrap, Iron Age composite (grees ton) 

Copper, e ectrolytic, | delivered Conn. (Ib.).. 

Copper, export f.a (Ib. 

Lea ) 

ii: CN ON a sos ss ccna ccacescecccs 

Zinc, East St. Louis (ib,). 0000: 

Silver, Handy & Harman official (oz.)..... 

Cottonseed oil, crude, bleachable, s. e., 

SME AMIEY cho vctanccawen< sas accneceace 

Paper, newsroll contract (ton).............. 

Paper, wrapping. No. 1 Kraft (Ib.)......... 
Prices for previous Friday. {Last available 





COMMODITY PRICES (1926100) 


plotbisiii tiv iirdistirdrrisitrali iti iliites 
ASONDJFMAMIIJASONDIFM AMI IJIASONODIFMAMIISASOND 
7 38 1939 o 


Farm Food Textile Building Chem- Miscel- All Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
Ge Wiis secs 71.8 66.1 61.0 84.0 96.9 70.9 85.5 68 d 
1940. 
A ee 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
Mar. 9..c.c0e. 77.5 69.7 1 86.6 98.2 72.4 86.8 80.8 81.1 
Mar. 16.......- 771 69.2 70.3 86.7 98.1 72.4 86.8 80.5 80.7 
| ee 77.6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
WE Tie cccccce 76.4 68.8 69.0. 86.6 97.6 72. 86.8 80.4 80.3 
ABE. Grccccce 76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
BE Ws ccsccss 78.4 71.3 68.1 86.6 97.9 724 86.7 80.8 81.6 
BBE, Be ccceses 80.4 714 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
BE, Blesccecss 81.2 72.2 67.5 86.3 95.5 72.9 Fe 82.3 82.4 
Me Fuoccccces 78. 70.4 67.5 86.2 95.4 72.9 7 82.3 81.4 
BE EBs cccccce 78.7 70.4 67.5 86.2 97.4 72.9 86.7 4.8 81.7 
+ pen et changes for week from: 
Last week.... + 0.1 0.0 0.0 0.0 + 2.1 0.0 0.0 2.4 + 0.4 
Last year..... + 9.6 + 6.5 +10.7 + 2.6 + 0.5 + 2.8 +14 24.0 + 5.2 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Moy, 11, 1940. May 4,1940. May 13, 1939. 


INDEX OF WHOLESALE 


T T T T 100 


mf 
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$1. $1. 
“82 67 
4 AT 
8A 
: 62 
6.20 
0.94 


6.05 4.80-5.00 
10.94 11.37 
5.75 5.91 6.97 
16.00 16.00 17.37 
-17375 -16875 -205 
16.25 16.25 21.875 
17.00 17.00 21.00 
6.95 6.95 7.00-7.10 
.0280 .0295 
0450 -0440-.0450 0449 
0725 07125 .0275-.0750 
0632 -0625 0445 
-1022 1057 0951 
1.03 .99 : 
92.71 2.64 2.69 
53 53 51 
1.6375 1.6375 1.31 
.235 -245 aig 
04% 05 j 
: -05%—-.057 -04%4-.045 
ae nlc? 
.38 .38 a 
-2350 2012 ; 
1.2095 1.2095 1.147 
-0520145 -0520145 0482 
22.61 61 20.61 
2.261 2.211 2.236 
16.75 16.38 14.08 
115 1131 10 
-1137%4-.1140 1110-.1115 <sa 
.0502 0512 .0475-.0480 
55 4725 4890 
.0575 .0575 04 
3Ay% Ay A 
06 06 0544-0554 
50.00 50.00 50.00 
price, May 9. 











gentina increased her share from 15 to 28 
per cent, Canada rose from 31 to 35 per 
cent and Australia from 11 to 17. 

To some extent, of course, the unfavor- 
able showing of this country reflects the 
smaller crop in prospect and consequent- 
ly higher prices. Of even greater influ- 
ence, though, is the artificial price sup- 
ports of the government, which have 
placed American grain so far above the 
world level as to force buyers elsewhere. 

Corn futures rose 3 to 3% cents a bushel 
last week as the grain took the leadership 
away from wheat. Buyers were influenced 
by the news from Europe as well as the 
announcement that the government would 
subsidize corn exports to England and 
other countries. Immediately after the an- 
nouncement it was revealed that Great 
Britain had already bought 20,000,000 
bushels of corn. 

On Tuesday corn prices faded away 
after the break in wheat. 

Rye futures advanced almost 3 cents a 
bushel before late profit-taking cut down 
initial gains. The spot market was es- 
pecially strong with premiums of 2 to 4 
cents reported. Receipts at principal ter- 
minals were small, a factor which aided 
the rally in futures. 

On Tuesday rye options fell the full limit 
of 10 cents a bushel. 


COTTON 

Cotton futures declined to the lowest 
levels since last December in the second 
largest trading of the year. Prices moved 
lower in the first four days of the week 
and then dropped abruptly on the news of 
the invasion of Holland and Belgium. Like 
wheat, cotton’s performance following 
spread of the war was different from the 
action immediately after the Allies de- 
clared war on Hitler. In September cotton 
futures rose almost 200 points as wave 
after wave of buying came into the mar- 
ket. Last week prices declined as much 
as 43 points. 
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Cotton futures fell more than $2 a bale 
on Tuesday as wave after wave of liquda- 
tion swept the market. Selling was of 
both domestic and foreign origin. 

So far this season Belgium and Holland 
have taken about 350,000 bales of Ameri- 
can cotton, or more than 6 per cent of to- 
tal exports. In normal times the two 
countries buy 250,000 bales a season. Un- 
der these circumstances it is no small 
wonder that both domestic and foreign 
sources sold cotton heavily last week. 
Since this country normally consumes only 
one-half of the cotton grown and the bal- 
ance is exported, cotton prices are natur- 
ally vulnerable to developments abroad. 

The gray goods market was quiet last 
week, with little business taking place. 
Even those sales consummated were at 
lower prices. In the first week of last 
September the gray.goods market boiled 
with activity and prices were sharply 
higher. The current apathy in the unfin- 
ished goods market can ve blamed on two 
main factors. First, the spread of war has 
cast a cloud of uncertainty over the entire 
cotton textile industry and second, the 
recent trend in national department store 
sales has been unsatisfactory. Sales are 
above a year ago, it is true, but percentage 
gains are relatively small and the return 
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| of better shopping weather has not turned 


the sales curve upward as fast as had been 


The statistical position of cotton will 
show some improvement this year because 
of smalier crops and a steady trend in 
world consumption. The New York Cotton 
Exchange “tentatively estimates” world 
carry-over on July 31, next, at 20,609,000 
bales, as compared with 21,462,000 bales 
last season. All of the anticipated decline 
will occur in this country where the carry- 
over is placed at 12,815,000 bales, as com- 
pared with 14,030,000 bales a year ago. 
Foreign carry-over is estimated at 7,794,- 
000 bales, as against 7,432,000 bales. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 


--W'k Ending Thursday-, Yr.’s 


May 9, May 2, Mayli, Chge. 
: 1940. P. C. 
Movement Into Sight: 
During week...... 62 ~=—s 86 7% —17 
Since Aug. 1..... 12,883 12,821 8,682 + 48 
Deliveries to Domestic Mills: 
During week...... 95 101 106 — 10 
Since Aug. 1..... 6, 6,525 5,256 + 26 
=xports: 
During week...... 43 33 t 30 
Since oe. Beacon 5,685 5,642 3,031 88 
Visible iy pamaag Ds 
U. 8. A. only..... 4, 4,975 4,709 + 4 


Present a of cotton, of course, are 
much above normal considering the trend 
in consumption, but statisticians are 
pleased with the fact that cotton stocks 
are at last beginning to diminish after 
years of increase. 


WOOL TOPS 

Futures enjoyed their best rally since 
September. At the best, prices were up 
roughly 40 points, although late profit- 
taking cut down final gains. Volume of 
trading expanded on the rise, a factor 
which encouraged the bulls. 

As was the case with the cotton unfin- 
ished goods market, trading in woolens 
was not affected by the latest develop- 
ments in Europe. Brokers reported that 
most buyers are reluctant to buy under 
present circumstances and would prefer 


_ to wait until the situation clarifies. 


The Bureau of Agricultural Economics 
reported last week that stocks of apparel 


' wool in the United States as of April 1 


were 169,000,000 pounds, the smallest in 
the six years that records have been kept. 
A year ago the total was 176,000,000 
pounds, while in 1935 they were well over 
the 250,000,000-pound mark. 


HIDES 

News that the war had spread rallied 
lide futures 60 to 70 points. Earlier in the 
week prices had declined to the lowest 
levels in more than a month in slack deal- 
ings. The subsequent rise in prices was 
accompanied by great activity, which tend- 
ed to diminish whenever prices receded. 

In spite of the brisk run-up in futures, 
spot hides were steady, although more 
than 100,000 hides were turned over. As 
the week closed, packers were reported as 
asking higher prices, but purchasing 
agents were wary. 

Retail sales of shoes are much below 
earlier expectations, although volume has 
been stimulated in recent weeks by “de- 
layed clearances’ and better shopping 
weather. Some shoe styles—notably the 


+ wedgies for women—are selling fast, but 


the standard lines are below previous es- 


 timates. 


RUBBER 
Traders in the rubber market had the 
best week in a long time, as prices rose 


' a8 much as 360 points before profit-taking 


ate into the initial rise. Near the close 
on Saturday, however, prices were swept 
‘upward by another wave of buying and 


"the May option closed at 23.20 cents a 


pound, up 330 points for the week and 
the highest since last September. Some 


_ of the near-by futures were pushed to the 


Highest level since the early part of 1937. 

Current prices are more than 550 points 
—or 30 per cent—above the lows of a 
month or so ago, which gives rubber the 


> 
distinction of showing the greatest rise in 
recent weeks. 

As we outlined last week, the prime 
reason for the current rise in crude rub- 
ber is the fear that shipments from pro- 
ducing areas will be cut off by the war. 
That there is ample justification for this 
fear is evident from recent statistics on 
stocks in the producing areas. Reuters 
News Service reports that dealers’ stocks 
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1940 
on April 30 in the colonies were 32,490 
tons, a sharp increase as compared with 
19,821 tons at the close of the previous 
month. The large increase in stocks in- 
dicates the increasing difficulties in ship- 
ping. 
COPPER 

Copper options rose about 50 points last 
week in the most spirited rally the market 
has seen since last September. Buyers 
were spurred by the specter of “total war” 
and its implications on copper prices. On 
Monday scrap copper was boosted % cent 
a pound to 11 cents, highest in several 
months. Domestic copper continues at 
11%4 cents, with relatively few offerings 
at that level. 

Over last week-end almost 24,000 tons 
of copper was sold by domestic producers, 
largest for any similar period since 
February. Sales over the week-end, inci- 
dentally, were larger than those for all 
of March and almost as large as volume 
during January. 

Deliveries of copper in April were re- 
ported at 68,665 tons, largest since Jan- 
uary and a happy comparison with the 
42,484 tons delivered in April, 1939. De- 
spite the increase in sales, stocks at the 
close of April were 169,120 tons, an in- 
crease of about 9,000 tons as compared 
with the previous month. Since the end of 
April, however, large sales probably have 
reduced stocks to the lowest level in sev- 
eral months, 


SUGAR 

After six months of sideways movement 
sugar prices*finally broke out on the up- 
side. 
week, the most vigorous advance since last 
September and carrying prices into the 
highest ground since October. Trading 
was unusually active. 

In spite of the rising market for futures 
the refined market was quiet, with average 
quotations holding around 4% cents a 
pound. Contrary to the experience of last 
year—when housewives besieged grocery 
stores for sugar—there was no buying 
spurt last week. 

LA RUE APPLEGATE. 


Quotations rose 7 to 8 points last 





COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


May. J ~~ October. December. January. March. 
Cotton—New High. Low. High. Low. High. Low. High. Low. High. Low. High.Low. 
a Sere 10.77 10.71 10.52 10.43 9.95 9.86 9.79 9.70 9.70 9.67 9.65 9.55 
a May Si esskaned 10.67 10.66 10.41 10.37 9.84 9.76 9.71 9.61 61 9.60 9.53 9.45 
ST Mv cqececes 10.72 10.66 10.40 10.38 9.84 9.80 9.71 9.65 9.63 9.60 9.54 9.50 
SE. LU caecsc04 10.84 10.78 10.46 10.39 9.95 9.85 9.81 9.71 9.77 9.66 9.65 9.56 
a SE ‘ia ... 10.32 10.06 9.87 9.55 9.72 9.42 a da --- 9.56 9.30 
Ee ee 10.62 10. 10.03 9.76 9.57 9.63 9.47 9.61 9.41 9.47 9.31 

May liclose... 10.53n 10.16 n 9.70 t 9. .59 9.51 t 9.43 t 
Week's range.. 10.84 10.62 10.52 10.03 9.95 9.55 9.81 9.42 9.77 9.41 9.65 9.30 
Previous week. .10.96 10.81 10.69 10.55 10.22 9.96 10.08 9.80 10.00 9.75 .9.93 9.63 
Contract jf 11.07 7.87 10.82 7.90 10.29 8.25 10.18 .28 10.14 9.07 10.08 9.30 
range ( Ja.3 Se.2 Ja.3 Se.l Ap.17 No.1 Ap.17 Ja.29 Ap.17 Ja.23 Ap.17 My.10 


Id and New Contracts: Traded week ended Friday, May 10, 727,400 bales; previ- 


Daily Range 


re) 
ous week, 326,300; year ago, 626,600. 


x July. Sept. May. July. 
Wheat: High view. Hi gh. Low. High. Low. High. Low. High. Low 
BE @Mlbscee.sddwaduasa'ce 1.06% 1. by 1.04 1.06 1.04% 10.65 10.58 10.38 10.30 
ER RE eS 1. 1. 1.04 1.03% 1. 1.04 10.56 10.49 10.29 10.21 
te See See 1, 1.04 pF 1.02 1. 1.03 10.55 10.49 10.25 10.21 
OE ae 1 4 1. li 1.05% 1: 10.66 10. 10.33 10.23 
ES oc nes baaaen ens 1, 1. 1.09 1.07 |. yee S 10.4 10.16 10.20 9.80 
DT Eg ae diese awa sees 1.09 1.07 1, 1.07% 1. 1. 10.40 10.21 1905 9.87 

May 11 close........... | t 1, t F % t 10.35 t 10.01 t 
Week’s range ......... p 04 1.09 02% 1.10 03: 10.66 10.16 10.38 9.80 
Previous week ........ 1. 1048 1. “eh 1.081: 10.83 10.68 10.56 10.40 
Week May 13, 1939..... d a 1 5 72 Ls 8.68 8.56 8.33 
Contract j 1.13 1.11% 93 7.54 10.60 7.63 


range  ( Ap.22 
year ago, 124,300,000. 


Week Ended 
1940—. 


—May 11, 
Corn High. w Last. 
May Skee ek d 64 y-¥ t R 
EEE occiceni -69% ‘9 F 
Sept ae -70 608 t 











ss Apa & ocd 


Traded week ended Friday, May 10, 149,368,000 bushels; previous week, 183,569,000; 





Ap.18 Fe.5 e268 My$17 


Weekly Range 


Week — oy 
M 


1940. 


a 

ich h. Low. 
.63 
d -64 
-67% .64 

















ps 
eras traded 29,042,000 29,635,000 
May Al 42 .40 .43% Apr. 18 “ July “4 . 
BE seccease ‘rh ‘ht 38 3% 39 59" Abr. 18 08 ocr ott. 9. 
Gs. Kcacase 35%. .35% Apr. 18 .31% Feb. 1 . 
*Bushels traded iaiednn 5,256,000 
Rye: 
ME icodosns J 64% . t -68% .65% .77% Dec. 18 Aug. 12 
ee 108 ‘ai 05 "0% .67 te” Dec. 18 Sa Oct 9 
ASE 12% . 1R%t 72% -68% .76% Apr. 22 Feb. 2 
*Bushels traded 7,033,000 10,937 ,000 
Cocoa: 
if 6.04 n 5.99 5.82 690 Sept. 6 4.29 Aug. 14 
5 6.07t 6.03 5.87 695 Sept. 6 4.38 Aug. 14 
x 6.15t@6.14 6.06 5.90 6.55 Sept.12 4.92 Nov. 9 
. 6.22 t 6.15 5.99 6.50 May 10 5.50 Feb. 23 
bs <a <—- aan 6.14 6.60 6.24 ope. 18 5.58 Feb. 20 
Mar oo - 6.32 n 6.23 6.10 6.55 May 10 5.68 Mar. 4 
Say, 1941. -.. 640n 6.16 6.16 6.16 May 1 616 May 1 
Contracts traded 1,629 1,108 
Coffee—A (No. 7): 
ae 95 3.95 3.86n 4.75 Sept.12 3.95 May 8 
MT Se sapene 3.98 3.90 3.90n 4.85 Sept.12 3.90 May 11 
RG de sicee~ mate --. 3.89n 4.32 Feb. 1 4,28 Dec. 21 
SR 4.10 4.10 3.94n 4.46 Feb. 21 4.09 Apr. 24 
Contracts traded 5 
Coffee—D (Santos No. 4): 
BE sccédon 5.82 5.66 5.67n 5.77 5.66 6.84 Sept.15 5.56 Apr. 16 
re 5.81 5.62 5.67n 5.88 5.78 6.85 Sept.14 5.62 y 10 
SES. sconsee 5.98 5.72 5.76n 5.99 5.88 6.54 Nov. 5.72 May 11 
RE < 6.06 5.80 5.85n 6.06 5.96 650 Jan. 17 5.80 Apr. 16 
SES: 6.14 5.87 5.94n 6.14 6.06 6.34 Mar. 8 5.87 May 10 
May, 1941... 6.20 5.92 599n mars ... 620 May 7 5.92 May 10 
Contracts traded 97 133 
Copper: 
eee 95 9.90 10.45@10.50 10.08 12.60 Sept. 6 895 June 12 
ME <ccneeom 10.50 9.90 10.49€10.50 10.12 9.97 12.60 Sept. 6 9.25 Aug. 31 
ee 10.50 9.91 10.50t 10.16 10.00 11.41 Nov. 8 9.77 Feb. 8 
eS 10.51 9.93 10.50t 10.17 10.02 10.56 Feb. 21 9.90 Feb. 9 
MAP. ..00ss0 10. 9.98 10.50t 10.15 10 10.50 May 11 9.85 Apr. 2 
Contracts traded 272 254 
Cottonseed Oil: 
6.71 TOBeT 1 6.95 6.75 7.94 Sept. 23 6.42 Mar. 29 
6.81 7. 10 7.01 6.80 7.65 Dec. 18 6.45 Apr. 1 
6.87 7.18t 7.09 6.86 7.37 Feb. 9 646 Apr. 1 
6.88 7.18t 7.09 6.87 7.35 Feb. 17 646 Apr. 1 
6.93 7.23t 7.10 6.90 7.31 May 10 690 May 1 
565 441 
Hides: 
| ee 14.12 13.37 14.06t 14.08 u. 93 13.41 16.67 Sept. 23 10.50 Aug. 23 
SES eicansoe 14.49 13. 14.35 t 14.38 13. 16.19 Jan. 3 13.38 Apr. 2 
ee 14.82 13.91 14.68t . it 5 13.96 15.85 Jan. 9 13.65 Apr. 2 
ere: 4.97 14. 14,91 n 14. 14. 15.10 Mar. 7 13.90 Apr. 1 
Contracts traded 1,223 811 
Rubber: 
ee 23.50 90 Sues 20.08 19.19 23.50 May 10 16.20 Aug. 29 
TS eee 22.90 19.49 21.87 t 21.90 19.93 1 22.90 May 11 16.27 Aug. 31 
eee 21.85 19.00 21.10 t 21.12 19.45 1 21.85 May 11 17.35 Nov. 16 
ee 21.15 18.67 20.42 t 20.45 19.10 18.15 21.15 May 11 17.32 Apr. 5 
a 20.93 18.93 20.05 n 18.45" 18.18 20.93 May 10 17.40 Apr. 4 
Contracts traded 1,903 1,302 
Silk—No. 1: 
2: 4.35% Dec. 26 2.39% Apr. 5 
2. x 4.30 Dec. 26 2.30 Abr. 4 
2. i 3.09 Feb 1 2.244% Apr. 5 
2. 36 2.78 May 10 2.33 pr. 26 
Contracts traded 637 213 
Sugar—No. $3 (‘‘U. S.’’): 
a ee a eo 1.91 1.86 3.00 Sept. 8 1.71 Oct. 31 
OS es 2.03 1.91 2.00@2.01 1.96 1.92 3.04 Sept. 8 1.75 Oct. 31 
SEA: sccsawe 2.08 1.96 2.05@2 2.02 1.97 3.01 Sept. 7 1.78 Oct. 31 
. eS 2.11 1.99 2.07@2.09 2.06 2.00 2.11 Apr. 17 1.97 Feb. 2 
BER: ine caw sc 2.14 2.02 2.11@2.12 2.07 2.04 2.14 Apr. 16 2.01 Mar. 16 
May, 1941... 2.16 2.05 2.1 oe aa +: y ll 2.05 May 9 
Contracts ‘traded ,290 752 
Sugar—No. 4 (“‘World”’): 
1490 2.56 Sept. 81.17 Aug. 18 
1.4844 2.53 Sept. 8 1.33% Oct. 31 
1.51 1.62 Feb. 21140 Apr. 3 
1.52% 1.63% May 11 1.48% Apr. 11 
94.5 119.4 Sept. 25 78.0 Aug. 25 
93.7 116.5 Sept. 25 91.9 Mar. 27 
93.6 101.0 Dec. 9 91.6 Mar. 27 
93.8 99.5 Mar. 2 91.3 Mar. 27 
: 5 93.6 99.0 May 11 91.8 Apr. 3 
Pounds traded 2,700,000 1,955 ,000 
CLOSED SATURDAYS: Silk, permanently; cocoa, May 4, and May 18 to Sept. 28. 


a Asked. n Nominal. 


t Traded. @ 





Bid and asked. 


High. Date. 
a say 4 
-69% Ma 

-70 May 10 10 Feb. 


“Week ended Friday. $1939. 


——Contract Range——. Me 

Low. Date. H 

guly 26. 
23 


Ja.3 Sel 
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First April Reports Show Little Change in Canadian 
Business; oe Spurts 


what consequences for Canada and 

the rest of the world only time will 

tell—and probably only a_ short 
time at that. It appears that Hitler is at- 
tempting to deliver a knockout blow. If 
he is unable to do so, the war should end 
in a victory for the Allies. 

What effect the present turn of events 
will have on industrial activity in the Do- 
minion is not readily ascertainable. If the 
war is to be won by November, little op- 
portunity is allotted the Canadian econ- 
omy to aid industrially. Not enough time 
will have elapsed to enable the Canadians 
to build up a first-class airplane industry, 
or even to complete its ship-building pro- 
gram. In a short but intense war, it 
would appear that the most urgent needs 
would be those for munitions and all sorts 
of weapons of modern warfare, and espe- 
cially for aircraft. It is not enough that 
the raw materials for munitions be sent 
abroad, for the British and French death- 
dealing capacity is smaller than that of 
the Germans. And it is here that the Ca- 
nadian economy is weakest, despite its in- 
dustrialization of the last twenty-five 
years. Nevertheless, the start of the war 
cannot help but increase industrial activ- 
ity in Canada, especially in the war in- 
dustries. Exports to Britain ought to soar. 

The building industry is currently expe- 
riencing a spurt. April construction con- 
tracts awarded, according to MacLean 
Building Reports, totaled $25,905,000, a 
gain of 121 per cent over the March fig- 
ure of $11,726,000 and of 110 per cent over 
the $12,303,000 of contracts let during 
April, 1939. In fact, last month’s build- 
ing awards were the highest since June, 
1937, and, after seasonal adjustment, the 
highest since September, 1931. According 
to The Financial Post of Toronto, the gain 
is traceable to the war. Construction for 
military purposes and industrial construc- 
tion related to the war effort expanded 
substantially. 

The military construction program to 
date amounts to approximately $13,000,- 
000 and includes air force, national de- 
fense projects and buildings used to man- 
ufacture munitions. The figure, however, 
excludes runways and other air-field fa- 
cilities. The program is well under way. 
Buildings on twenty-four flying fields are 
reported close to completion. 

Total awards for the first four months 
of 1940 come to $58,224,700, or 46 per 
cent more than those of the comparable 
period of last year. About one-half of 


T= war has finally started. With 
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1940’s construction contracts have been 
let in the province of Ontario. 

In interpreting April’s record construc- 
tion, however, one should keep in mind 
that two large projects, one a transmis- 
sion line and terminal for the Ontario 
Hydro-electric Commission in the amount 
of $6,000,000 and the other, a $3,000,000 


plant addition to the Aluminum Company 
of Canada at Arvida, Quebec, accounted 
for approximately 35 per cent of the total. 

Recent labor troubles in the construc- 
tion industry appear to have been ironed 
out by the acceptance by the building 
unions of a 10 per cent wage increase for 
the season beginning on June 1, 1940. 


The unions had originally demanded a 25 
per cent wage increase which was coun- 
tered by an offer of 5 per cent by the em- 
ployers through the Builders Exchange, 
Inc. Further dickering saw the accept- 
ance of the 10 per cent wage offer by the 
unions. But there remains some disagree- 
ment as regards working conditions. Un- 
doubtedly, construction costs will rise 
commensurately with the rise in building . 
labor costs—and at a time when the gov- 
ernment is becoming the most important 
customer of the industry. Industrialists 
are not the only kind of “war profiteers.” 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 








(Adjusted for seasonal variation and long- 
time trend) 
Mar., Feb., Mar., 
1940. 1940. 1839. 
Freight car loadings........ 66.2 70.6 G9 
Electric power production.. 86.3 88.7 87.4 
Automobile production...... 77.0 80.0 61.7 
Newsprint production...... 6.3 3.8 C88 
a ingot prod a adaeas 121.0 111.5 70.2 
Pig iron production......... 117.2 1121 53.1 
ce rts. 116.8 164.0 167.7 
c 42 ‘ . 
Coal production . A 5 97.0 
Rubber imports............. 46.3 85.2 39.6 
Cotton im - Radeekiccavese 155.5 223.9 60.8 
our production ........... 94.5 99.4 83.1 
Cattle slau itered Dt acidinsane 61.6 69.7 119.5 
Hogs a re 172.5 170.4 127. 
plank exports... 818 85.8 87.4 
Building ponent Degncceecuas 27.7 26.3 19. 
Combined index ............ 782.9 88.6 724 


*Preliminary. tRevised. April indices for news- 
print and car loadings are 68.5 and 69.3, respectively. 

Despite the fanfare regarding the poten- 
tialities of the Canadian paper and pulp 
industry, newsprint output, the most im- 
portant segment of the trade, failed to ex- 
pand in April as much as the usual season- 
al amount. Our index, therefore, fell to 
68.5 per cent of normal, which placed the 
industry back on a pre-war basis. Total 
production for the twenty-six-day month 
of April amounted to 268,947 short tons, as 
compared with 251,279 in March and 220,- 
843 in April, 1939. 

The Norwegian situation, of course, has 
not yet been reflected in the April output 
figures. That it soon will affect Canadian 
newsprint and allied paper trades is evi- 
dent from press reports that Great Brit- 
ain is dickering for Canadian newsprint. 
Normally the British take about 200,000 
tons of Canadian and 100,000 tons of New- 
foundland newsprint. British requirements 
may easily double, since wood pulp sup- 
plies from Scandinavia have been cut off. 
The French may also be in the market, 
although for much smaller amounts, be- 
cause the French industry is largely self- 
supporting. 

But the most important effects of the 
capture of Norway by Germany will be 
upon the demand for Canadian newsprint 











e 
Week Ended Transactions on the Montreal Exchange Saturday, May 11 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last Sales. High. Low. Last. | Sales High. Low. Last. Sales. High. Low. =. Sales. High. Low. Last. = on High. Low. Last. 
Acme Glv pf 57° 5751 3 Cel Cp Am. 37% 37% 37% 110 L Secord... 12% 12% 1 "110 Zeller’s pt. 145 Com Al pf. 6 alkers ... 40% 39% 391% 
8 Agnew. shes 12 12 200 Crown Cork 32 32 32 50 Legare pf.. 74 7 ™ “ae : ih it it 5,407 > a Pap 7 4 v4 62 Walkers pf. 20 20 20 
10 Agnew pf. S 109 109 Seagram... 27% 26% 27 5 Mack Stipf 3 59 59 835 Cub Aircrft 1. 1.70 1.80 2,100 Aldermac . .23 .22 .23 
50 A P Grain 521 Dom Brid.. 32. 31 31 710 Massey..... 5 % % se on aa $1 David a i i 500 Beaufor ... .08 .08 .08 
65 A P Grn pf 314% 314% 31 518 Dm Coal pf 20% 19% 19% 203 McColl. .... soe = "473 = = 60 David oe AS Se 200 Big Miss... .08 .08 .08 
364 Algoma.... 14% 14% 14 Dm Gis....123 121 121 3,632 Mtl Pw..... 30 «C38 321 Mtl... * "204 51 Dom Wins. 2% 500 Cal Mal.... 59 58 59 
1,000 Algoma pf 4,142 Dm S&C B. 13% 1% 12% 20 Mtl Tram.. 52 51 52 7 Gectin.. | aan 4 Po 50 Dm Win pf 8 rs aig 500 Cart Mal.. .01 1% Oy 
og . 1,235 Din Tar. % 88 ON Beet» =” a 56 Royal... 17% 115% 176 12 mews. 2 3 7300 Gons ‘Chi. 16 10 48 
: * 30" 397 39 | 56 Royal...... ; F . 10 ao 
1429 Batman. OY 10 1 gD arias ale 1 | Sitar St Be Si | erermcnmmneg we my) ERS | siebae ne Be 
if G : ex pf. ia Wire... 750 DomC3%s52100% 100 1 121E Koot pf.. 6 5 6 01% 01% - 
to Bwit Gr pt. 48 4445 200 Dryden. % % %| 1.205 Noranda.... 63 «63 2E Dairy pi 7 #7 «7 2,700 East Ma... 3.45 3.25 3.40 
362 Bell........ 161 158 158 40 East Dair.. . 4 : 220 Ogilvie..... 30 «30 CURB MARKET 640 Fairchild .. 4% 4 4% 11,290 Eldorado 85 65 72 
3,425 Brazil...... 8% ag Elect: 9% F Hs 5 Ogilvie pf. .1 1 5,181 Abitibi 1,555 Fleet Airc. Fo 6 66 820 Fal Nickel. 3.25 3.05 3.05 
235 B 28 1,365 Fndtn...... 11 10 Ont Stl..... 11% 11% 11 1.446 Abiti 6 pf. 1h 12 12% 826 Ford A ... 19% 19% 19% 2,308 Prancocur.. 23 2am 
4w0BC B % 2 401 Gatineau... 14% 14 14 335 Ott Ca ot 1 1 7%.. 18% 16 Fraser ae 174% 17% 1,500 =. Cons. 02 .02 .02 
1,145 Bruck...... 105 Gatineau pf 94 94 94 45 Ott Elec Ry 10% 10% 10% 297 Aluminiuaa. 139% 134 1st 1,455 Fraser vt.. 19% 17% 17% | 24,100 Jollet Que. .05 .04 .08 
700 Bldg Pro... 15% 15. 15 40 Gat 5%% pf100 100 100 10 Ott Pw pf.100 ~ 100° 100 4 Alm cumpf.122 45 Int Ut .... si si 8% 1,200 Kk Gi Rnd .07 07 07 
297 Bulolo. . 191g 191% 19% 130 Gatin rts... 4% 10 Penmans... 63 63 63 405 Bathurst B 4% “x * 500 Int Ut B. .25 is See. -. ee 74 
781 Can Cem... 6 6 560 G Stl war.. 8 120 Pw - 9% 9 9 329 rm 44 Lk 8t John 24% 2% 24% | 19 308 Me via tia 208 
62 Can Cem os 9 93 93 185 G Stl w pf. 94 ee 9414 3,495 Price,...... ys ee | 1 1 BeldCrt pf. a 40 sas 35 Sulph 2 2 al Gl > . OT 
45 Can Frg.... 20 20 20 240 Gurd....... 7 7 135 Price pf.... 80 7914 79: 5 Br & Dist.. 10 Loblaw Sage, %B% 26% 3,850 Obrien .... 1.03 1.00 1.00 
2Can Fnd... 38 38 38 80 Gypsum.... 4% 4 4 420 Que Pw.... 164 16 16 3,195 Ba Oil... 21 50 M’Kenz Air % -30 _.30 ier -- Soe 4% 
26Can Fnd pf 75 75 75 546 H Bridge... SH 6% 55 Regent... . ee ea 123 Be Pack 395 MacLaren.. 19% 18 18 500 Pato -..... 250 248 298 
90 Can N Pw.. 13% 13% 13% 705 Hingr..*... 13%4 13% 134 30 Sag Pw pf..106 106 106 15 Cal Pw pf. “100 100 100 42 McColl pf..100% 100% 100% 950 Pick Cr... 3.05 299 by 
1,846 Can SS8.... 6% 8 508 How Smth.. 21 20 20 1,350 St L Corp. . 4 495 Can Sug .. 32% eich pf.. 6 6 950 Pick Cr.... 3.05 2.99 2.99 
851 Can SS pf. 19 17% 17% 70 Hw Smth pfi02 102, 102 625 St L Cp Apf 3h 18% 1 15 Can Malt. . 36% 450 Mitchell ... 12% 11 11 sane * “ee 
15 Can Wire B 22 22 22 1,180 Hud Bay M 29 35 St L Flour.. 78 C N Pw pf.100%4 100 10014 Moore Corp 4 46% e -< J s 
60 Cdn Brnz.. 40% 40% 40% 3,358 Imp Oil.... 14 13% 1 462St L Pappf 50 49 49 140C Vin .... 11 385 Noorduyn.. 6 6% 1,025 Si +. 92 Oe 
1,045 Cdn Car.... 12° 10% 1 1,218 Imp Tob 1% 15% 1 1,411 Shwngn.... 22 20 1,575 Cdn Brew.. 2% 85 Page Her ..107 105 105 So. » ee 
490 Cdn Car ‘pf. 44 21 «(21 100 Imp Tob pf 190 Sherwin... 4 4 1 275 Cdn Brw pf 15 PwCor 1 pfi 100% 100% oes Sullivan ro se 
1,620 Cel... 33 33 405 Ind Acep... 29 25 Simon... ... 140C GI Trust 9 9 9% 295 Provin Trns 5% 5% ad. 1) oe 
166 Cel pf 127 126 126 25 Int Coal....50 50 50 60.8 Can Pw.. 13 13 13 7 Can Ind B. 225 225 122 Que gai 4% O4 Wr Harg.. 6.95 6.85 6.85 
25 Cel ri...... Ss. 200 Int , 34 520 Steel....... 79 76% To 350 Cii Tru.... 25 .25 Rogers A.. 1.80 1. ‘96 OIL STOCKS 
85 Cnvrtrs. . 17% 17% 150 Int Brnz pf 102 Steel pf 79% 79 5Cii Tru pf. 45 45 45 iss Royalite .. 26% 26% 1,000 Anaconda... .06 .06 .06 
280 Cdn Cott...120° 120° 120 2,177 Nickel... .. 36 5 Tooke...... 2 2 2 8Cdn P & P 65 Sangamo . 35% 500 Anglo Can. .83 .80 .80 
C FInv.... 12% 12% 1 516 Int P & P.. 2% 300 Un Steel... 5 45% 4% i ee 1.25 1.25 1.25 20 8 Bridge... 5i% 300 Dal Oil 38° 135 435 
975 Alcohol A.. 2 18 Int P&P - 78 78 50 Viau....... 4 4 4 40Cdn P & P 24.S8Cn Pw pf.105 105 105 Fndtn Pete 09 .09 .08 
525 Alcohol B.. 2% 2 1,442 Int Pete... - 22% 21% 21% 5 W G -55 55 55 Inv _pf.. 4 3Stand Clay .25 .25 .25 2,525 Home 42 2.20 2, 
Cdn 13% 13% 13 15 Int Pw.. 3) 3) 3 55 Wilsils Ltd. 22, 22 22 107 Can’ Vickrs “3% 200 Thrift .... 1.25 1.25 1.25 1,000 Homestead. .03 .03 3 
4,884 C P R. 6% 29 Int Pw pf.. 85% 85% 85% pe El A.. 1.90 1.50 1.85 210 CdnVick pf 14 12% 7Uni Amu Bi3 13 13 Okalta .... 1.06 1.06 1.06 
100 Lake Wds.. 25 24 24 475 Wpg El B.. 1.85 1.50 1.50 25 Cdn Win... 4 $4 19 Uni Bec. 4% 4% 10 N Y Brown 
1,057 Smelters... 40 36% 37 20 Lk Was pf.122% 122% 122% Mer’s..... 12% 12 12 1,325 Com Al ... 790 Walk Brew 1.00 1.00 1.00 Co 6% pf. 41% 41% 41% 
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and pulp from the other Western hemis- 
" phere countries, especially the United 
- States. This aspect of the changed situa- 
tion is the most hopeful one as far as the 
Canadian paper industry is concerned. It 
is this industry that may well provide a 
large part of Canada’s foreign exchange 
requirements. 
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Among the other April business reports 
is one of 218,903 cars loaded. In March 
car loadings amounted to 195,106 and in 
April, 1939, 179,044. The gain over a. year 
ago’s figure was 22 per cent. The recovery 
in car loadings was forecasted in these 
columns two weeks ago. It is questionable 
‘that the reilroads will carry as much 
freight in the coming months as they have 
in the corresponding period of a year ago. 
Last year, it will be recalled, the harvest 
of a bumper grain crop brought about a 


1935 1936 61937 1938 61939 

















marked expansion in agricultural product 
loadings. Inasmuch as there is at present 
no sign of a repetition of last year’s con- 
ditions, car loadings may be expected to 
show increasingly less favorable compari- 
sons with a year ago figures. Nor are in- 
dustrial material and product loadings ex- 
pected to make up for this loss. 

That this trend is establishing itself is 
indicated in the latest car loadings report. 
In the week ended May 4, 1940, total load- 
ings amounted to 51,257 cars, as compared 
with 52,777 in the corresponding week of 
1939. All of this decline of 1,520 cars can 
be traced to a loss in grain loadings in the 
amount of 2,895 cars. A gain of 1,375 cars 
of non-grain products failed to offset the 
losses in railway traffic brought about by 
a less favorable agricultural situation. 


FREIGHT CAR LOADINGS 
——Week Ended——_ 








May4, Apr.27, May 6, 

1940. 1940. 1939. 

Grain and products.... 5,943 6,510 8,838 
Livestock ....... ,831 1,666 1,334 
.. Jere J 4,001 6,297 
Coke 433 305 
SRE scccccse - 2,064 1,768 
ee 740 811 829 
Pulp and paper........ 2,595 2,685 2,093 
Other forest products. 1,549 1,678 1,825 
UE ctacvatenencainenssee 3,436 006 3,103 
L. c. 1. merchandise...14,145 14,226 13,449 
Miscellaneous ......... 4,547 ,056 12,936 
EOE. ccuccans paeeeeee 51,257 50,063 52,777 
ee ee Bs 782.7 $4.5 


1926-100; adjusted for seasonal! variation, tRe- 
vised. 

The April 1 employment situation 
showed a slight gain over that of the be- 
ginning of the preceding month, after sea- 
sonal adjustment. The gain came in the 
non-manufacturing industries, including 
construction, trade and mining. The con- 
traction in manufacturing employment 
was small, and that in logging pronounced. 
Employment in the building industry 
picked up noticeably, and in view of the 
further gain in construction activity dur- 
ing April, this expansion of employment 
must have extended further into May. 

The reduction in employment has not 
been very marked. The peak of the Do- 
minion Bureau of Statistics’ seasonally ad- 
justed index was 120.7 on Jan. 1, 1940. 
By the first of last month, it had receded 
to 118.5, a drop of little more than 2 
points, as compared with one of 18 points 
in the industrial production index. Thus, 
a reservoir of purchasing power is still 


available to bolster retail trade and the 
domestic business situation in general. 

The Dominion Bureau of Statistics has 
just completed an interesting survey of 
the effects of the war on Canadian agri- 
culture. Not all the changes in the Cana- 
dian agricultural economy, the bureau 
points out, are attributable to the war. 
An improvement in the farmer’s status 
would have occurred anyway, but the war 
accentuated the change. 

The increase in the value of agricultu- 
ral products and the expansion of farm 
product exports did not occur in all areas, 
even though in the seven-month period 
ending March, 1940, exports aggregated 
$257,000,000, as compared with $202,000,- 
000 in the comparable period of 1939. 

But a number of production areas were 
adversely affected. The necessity of con- 
serving shipping space and foreign ex- 
change saw the necessity of curtailing 
purchases by the United Kingdom of to- 
bacco, poultry, apples and barley. To- 
bacco exports have fallen 40 per cent in 
volume. On the other hand, the chief gain 
came in shipments of wheat and wheat 
flour and bacon and hams. Thirty-five out 
of the $55,000,000 increase in agricultural 
exports was attributable to wheat and 
wheat flour. Part of this gain, of course, 
represented a rise in prices. Field crop 
quotations were 15 per cent higher in 
March, 1940, than they were in March, 
1939. 

While cash farm income in the aggre- 
gate has risen, the gain has been unevenly 
distributed in those areas where the war 
has restricted the market. According to 
the bureau, “Incomes have been adversely 
affected in fruit and vegetable areas in 
the Maritime Provinces, Quebec, Ontario 
and British Columbia and the tobacco 





section of Southern Ontario.” But the 
Prairie Provinces are at last having their 
inning. S. L. MILLER. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 15 

1940. Utilities. Industrials. and Paper. Golds. 
SS eee 64.6 82. 139.5 85.1 
a eee 64.7 82.3 142.3 83.7 
Se ee 64.4 81.3 139.3 $4.5 
‘. Vee 64.4 81.1 139.2 84.0 
May 6...... 64.4 80.7 136.2 82.7 
May 7...... 64.2 80.4 135.7 82.2 
May 8...... 64.4 80.3 136.8 81.3 
Saar 8 80.1 141.0 82.1 
May 10...... 62.8 W717 130.8 80.2 
May ii...... 62.5 Tl.4 128.9 79.8 
May 13...... 70.6 105.7 76.3 


SHARES SOLD 








Total 


Toronto Stock Exchange 


DAILY CLOSING AVERAGES 


20 20 15 West. 
Industrials. 


1940. Golds. Oils. 

EE Rvccctsucsmeaeees 106.8 28.4 
BE. ii sc cncavives-cumee 117.5 105.9 28.0 
CO — Se ee 116.5 104.9 27.6 
aS SRR ees. 116.9 104.9 27.4 
ME Gricacccoccdacanas 116.5 104.3 27.4 
ARS 116.8 103.6 27.1 
MEE. ives cs ddickew eens 104.0 27.0 
ae ore 117.2 104.5 27.2 
2 err 114.6 101.7 26.4 
NE Me ince anaes ev aeare 114 102.2 26.3 
ge ee 5 97.2 24.6 




















Dominion Bond Prices and Yields 
(Based on Opening Bid Prices) 
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Week Ended 





Transactions on the Toronto Stock Exchange 


























STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
385 Cub Aircr..190 175 175 
INQUIRIES INVITED 10,718 *Davies Pet 30 25% 25% 
500 *Deinite .. s1i0 110° 110 
500 nel 5 5 5 
A. E. AMES & CO Si ee Owe: on ae 
e seeee 
° si INCORPORATED 46 Dom Bank. aust nai 
30 DomCoal pf 21 20 «20 
> TWO WALL STREET. NEW YORK . 275 Dom _Fnd 30 «30% 
= In pf 30 30 30 
2,157 Dom Stl B. 13% 12% 12% 
STOCK EXCHANGE STOCK EXCHANGE 545 Dom Stores 5) 4% 5 
STOCKS STOCKS ann a 
Sales. gem = Sales. High. Low. Last. 285 Dm Wool pf 8% 
4,051 “Abitibi ...212 50 Can Bread. 5% 5% 500 *Dorval Sis 3 3 | 3 
2,050 Abiti 6% pf 1 ty % 375 Can Cem.. 6 6 21,705 *East Mal..345 315 330 
500 *Acme Gas. ‘ 6 Can Cem pt 9 93 93 East Steel. 14 14 14 
2,000 *Afton .... 217 Can Malt.. East Th pf.100 100 100 
80 A P Grain. 2 2 2y 5 Can N Fow 14% 14% 14! 99,270 *Eldorado . 65 
125 A P Gr’n pf 3 2 a 20 Can Pack.. 100 2,100 *Extens Oil 24 21% 21% 
6,300 * rmac.. 25 Can P Mor.i45 143 143 6,515 *Falconbr .345 335 
195 Algoma Stl a E = 1,011 Can Steam. 1,934 Fann Farm 7h 26% 
1,900 *Amm Go 444 Can Stm pf 1 17% 18 11,300 *Fed Kirk. E 4 
7,150 *Anglo Cdn 35 Can Wire A 63 1,060 Fleet Aircr. 6 6 
1,765 *Angi Hur. 160 Can Wire B 22 3,048 Ford A 19 19% 
6,500 *Arntfield . 10 83 Cdn Bk nw 1% 1% 1%| 2,600 *Found Pet ok 9 9 
500 “Ashley 4 4 525 Cdn Brew.. 2% 6,400 *Francoeur rtrd 35 
3,750 *Astoria Qu 3 335 Cdn Brw pf 30144 2914 29% 5 Gatin few. it 1448 1 
5,155 *Aunor 185 165 172 152 Cdn Bk....174 170 173 127 Gat Pow pf 9 92 «92 
6,266 *Bankfield. 15% 15 15 120 Cdn Can. 9 9 10 Gat 54% pf 99% 99% 99% 
26 Bank Mont.205 202 100 Cdn Can A. 214% 21 21 35 Gatin rts... 4 4 4 
13 Bk of N 8..302 300 302 835 Cdn Can B. 11% 114% 111 370 Gen S Ware ™% T% 
5 Bank Tor. .257%4 257% 257% 710 Cdn Car... 1 a 13,500 *Gillies Lk. 5 5 5 
— 5,200 Met. 20 1 167 Cdn Car pf 21% 21 21 1,500 *Glenora 2 2 2 
 . 715 Bath Pw A < 14 «14 825 Cdn Celan. 33-33 *God’s Lak 4 32 35 
62,300 *Bear Expl 6% 20 Cdn Cel pf.1 126% 126% | 3,700*Goldale ..15 15 15 
2,066 *Beattie &. [104° 101° 104 70 Cdn Dredge 21 20% | 3,500°Gold Eagle 14 13 13 
x 78 Beauharnois % 5 720 CdnIndAl A 2 2 2 8,500 *Gold Gate. mis 14 14 
|» 487 Bell Phone.162 157 157 150 Cdn Locom. 14 1. 1 3,000 *Goodfish 1% 1% 
268,100 *E K 30 3&4 1,500 *Cdn Mala. 63 60 60 0 Goodyear Fe) 82 82 
2,250 *Big Missou 9 151 Cdn Oil 19 18 18 43 Goodyear pf 55 54 54 
70 Biltmore .. 11% 1 1 4,930 C P 6% 2,750 *Grah Bous 2 3 
25 Blue Rib... . 35 Cdn Wall A 13. 13° 13 129Gr Lak vt. 6% 6% 
11 Blue Rib pf 40 40 © 40 7Cdn WallB12 12 12 37 Gr Lk vt pf 25 «24% 25 
5,200 * ities. 7 7 7 Cdn Wine. 4% 4% 4% 50Gr Lk P pf 25 2 25 
1,195 Bralorne 1% 9% 9% 1,550 *Cari ..252 240 240 120 *Great West 3 3 3 
 °8,653 Brazil Tr. 7 8 6,675 *Castle Tr. 68 66 66 45 Green Wire. 13% 13% 13% 
“a —s. — aii 4 4 ome a Pat.215 = | 3,250 Sone -- 47 46 46 
< A . ‘ n ore. ypsum ... 
x SO0BC Pow A 29 27 27 18 Charter Tr.100 100 100 13,500 *Halcro Sw it 1 it 
< 25 BC Pow B rd 4,933 *Chesterv . 70 63 63 130 *Halinor ..675 675 675 
3,000 *Brit D Oil 9 9 9 3,400 *Coche 63 60 360 Hm Bridge. 6% 6% 6% 
33,650 * m..48 42 44 370 Cockshutt . 7% 7% ™% 10 Hm Cott pf 38 438 8638 
' 6,400 *Brown Oi1.15 12 12 1,650 *Com Pet.. 26 26 26 100 Hrd Ca 3% 3% 3% 
1,885 ff Ank.500 475 495 4,925 *Coniaur ..155 146 147 4,826 *Hard Rock 94 87 87 
2,500 *Buff Cdn. 3 120 Cons Bak.. 1 17% 17%| 5,500 *Harker 4% 4% 4% 
. , 460 Prod. 15% 14% 1 3,250 *Cons Chib. 1 10 =—10 1,000 *Hedley M. 42 42 42 
1,000 * Hill. 1,458 Cons Smelt 40 3,000 *Highwood. 14 13 13% 
160 Burlingt St 12 12 12 127 Consu Gas..1 170 170 1,693 Hollinger .. 13% 13 13 
5,100 *Cal & Ed..185 175 178 Cosmos 2944 29 29 9. 255 *Home Oil. 20 217 «225 
2,500 *Caimont .. 19 Cosmos pf..105° 105 105 1,200 *Homestd % 3 3 














—— ields——__ 
WHOLESALE COMMODITY PRICES a Short —_ Lens chert Aver- 
(1926=100.0) Apr. 25. 101 46 101.45 102.87 3.25 177 253 
May 3, Apr. 26,May5, Apr. 26..101. 1.45 102.82 3.26 1.77 2.54 
1940. 1940. 1939. Apr. 27..1 lols 102.82 3.26 1.81 2.54 
AH commodities ..... 83.0 83.2 73.7 Apr. 29..101.41 §101.93 §102.92 3.26 §1.54 §2.54 
Vegetable products . . 76.0 76.6 63.4 Apr. 30..101.41 101.92 102.91 3.26 1.64 2.55 
Animal products .... - 16.7 771.2 71.5 y 1..101.41 $101.35 1102. 4 -26 $1.64 $2.54 
Ber fee Se Sl 8 ae tee ee ee fe te it 
Iron products ane 102.3 97.5 May 3..101.39 101.35 102.90 3.26 1.64 2.55 
Nonferrous metals........ 76.3 76.3 69.4 May 4..101.36 101.39 102.90 3.27 1.62 2.54 
eon minerals..... = 7 +: May $ ™ og 4-4 r = 4 
NN ed ict ais 0 J A ay é 4 . . A 
Canadian farm products... 71.6 72.5 65.2 May §8..101.38 101.39 102.89 26 1.55 2.53 
fotemzial meters 3 at RE Be tee Se Be iS ts ie 
ensitive co’ itiest.. . ‘ ay ‘ b i u y 
tWood-Gundy index for May 8, 1940; May 1, May 11..101.16 101.31 102.75 29 1.62 2.56 
1940, and May 10, 1939. Source: A. E. Ames & Co. 
Saturday, May 11 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. Sales. ‘ High. Low. Last. 
204 Honey Dew 24 24 2% 1,500 *Nat Petrol 6% 6 6% 58 
11,160 *Howey ... 35 34 34 495 Nat Stl Car 60 57% 59 21,000 
1,735 Huds Bay. oe 7 3,400 *Naybob .. 23% 20 20% 55 
50 Hun 8% 745 *Nipissing .128° 111 128 23,000 
20 H Hur ‘ Aerie 70 70 70 3,346 Noran : 65% 62 4,600 
114 Imp Bank..210 209 210 1,500 *Norgoid 5 5 5 1,925 
8,325 Imp Oil... 13% 1% 2,290 *Normetal . 48 48 48 2,120 
1,165 Im Tob ord 15% 15. 1 *N Empire.825 825 825 5,260 
1,100 *Inspiration 34. 31 31 40 *Nor Star..105 105 105 425 
355 Int Mek pe er er 10 10, iso TOrBrien Pr 06” 100" 100" 3260 : 120 
en .. , 
50 IntMetA +s 106% 1 omy 1 om 3,750 *Okalta Oil. 109 101 101 25TT Tailors 11 11 
20 Int Mill pf. 7s 153 19 8,560 “Omega é . a a 10 TT Tall pf.108% 108 108 
ae A ny 
* 'e see 
300 *Int Util B30 30 30 4,200 *Oro Plata. 48 45 45 10 Tor Elev pf 49 49 
1,000 *J Waite 25 25 1,500 *Pacal Oils 5 Twin City.. 2% 2% 2% 
3,000 *Jacola Min ™% 3 50 Page Hers..107 104% 105 4,150 *Uchi Gold. 53. 50 
983 *Jellicoe > 8 9 9,950 *Pamour ..132 125 129 4,200 Uchi bonds 89 
4,700 *J M a *Pando Cad 3% 2,342 Union Gas. 16% 15% 16 
40 Kelvinator... 4 7% ‘1%| 10,700*Parta Mal 5 5 35 Un Fuel A. 40 39 
15,611 *Kerr Add.240 230 231 25,155 *Paymaster. 35 32 32 Fuel B % %@ 
15,955 tKirk Lak.113 106 107 1,600 *Perron - 160 155 155 - s15 a mB at® of 
’ e ore . * 
Bins ee ak ab a| Mi rncorat See | feces oe 
° jar \° 
“ 640" 630° 635" | 3,470 Powell R121 ia 1 1.485 Walkers «414 38 38 
400 * Lai ad. 1 1 OW 
_ tama } oa i i it *Premier..114” 110 110 $20,500 War Ln Be 100% 100 100% 
10,500 *Lebel Oro. 3 2 3 250 Pr Metals.. 10 10 11,800 *Wendigo .14 13 13 
3, *Lei 68 65 65 22,560 *Preston mee 201 +210 5 West Groc. 60 60 60 
4,660 *Little LL. 1260 235 240 21 R Es Loan 30 30 ‘we 1% 4 i 
a B.. 2m Ba Be wi Reside Silk & 2% 26 |, age Westons pe am 
3.038 c 83 168 173 ” 38 How at Bk 177” 175175 6.30 3 ae M2. cn ‘ie *. 
z 541 Royalite .. a 7 
*1:000 By me 56 uss In plats” 175" 175 aga aye es 
1 . : n p 
2 9 9) 8 | 5.800 e8t anth... ty 1b 35 on an oe EXCHANGE . 
° iw oe Tes 
898 FH 3% 4 12,990 *San Ant. .225 200" 208 270 Bruck sik. e bh oH 
5,000 - 2 2 i 3300 oBenator Re: = a DD SCan 5 
2,395 "5% 4% 4%| 3.000 *Shawkey % 2% 920 Can” Vines. 11% 7 4 
35 -6 4 45 4,300 *Sheep Crk.107 100 100 600 *Cdn Marc..120 115 115 
¥Es MeooH pé:-108™ op” op'| Hap catena’™ -r5p 70s, 6g | 8.800 Gone Paner ty ty ay 
605 249 47% 49 10 Silverwds . 4% 4% "10 Corr Box pf 58 58 58 
a Meme | aire ae ee S| Bae, at aD 
4,400 540 37 37 39 Simpsons B i 11 55 Humberston 1514 15% 15% 
3,000 92 90 690 120 Simpson pf.103% 100% 100% 5,800 *Kirk Town 17 16 17 
500 oe ae 9,205 *Siscoe Gid 87 80 80 18 Ted pf. 24 23 
100 1% 1 1% 23,300 *Sladen Mal 47 41 42 1,072 Mon Pow.. 30 30 
1,000 10,200 *Slave Lak 2,500 °Oll Select. 1% 1% 
5,650 *Moneta .. 70 69 16,000 *S End Pet 4 4,500 *Pawn Kirk 1 
309 Moore Corp 47 46 46% 5 Stan Ch 8 2,950 *Pen Oreill. 188 170 188 
29 "afore Kink A.189 189 189 445 *Stand Pav.100. 75 75 5 R Simp pf..1 126 
43,240 *Morr Kirk % 25 Std Pav pf ot 4 400 Rog A *% ° 2 
925 Nat 25 St OR-.. 8,000 *Temis Min 5 5 
525 Nat Gro. pt 3 2 i Can.. 79 *Quoted in cents. 
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- dividend 
Coach Manufacturing Company, a on the Class B stock. It bad Lean il | 
. race. 
division of General Motors, in the YELLOW TRUCK & COACH MANU FACTURING COMPANY tice in recent years to declare onl ae 
Pa a class B dividend annually, in the final 
first quarter of this year were the ’ a - quarter. Last payment was 20 cents on ~ 
largest for any similar period on record Dec. 22, 1939. 
after allowance for seasonal variation. American Car and Foundry Motors (5-8-40)— 
Actual profits were $1,024,000, or 26 cents 2 'T# fs 50 a.cf. Motors Co., — Pepe : 
< receipt of orders for a.c.f. motor coaches 
a Class B share, as compared with only GuARIGMLy \ _ powered with Hall-Scott horizontal engine. © 
$389,000, or 5 cents a share, in the first 2 A pod J [\ ©|| Anchor Hocking Glass (2-29-40)—Company is 
nchor Hocking = m 
quarter of last year. Sales in the first * ° SEASONAL VARIATION ian MK issuing 1,000 shares of $5 dividend pre- 
three months of this year were $17,907,- wd Z ferred stock in exchange for minority in- 
; Gh «tn of 25 per cont, a8 com- 2 aA 4 ceneet Se Seeaees Glass Manufacturing _ 24 
pared with $13,128,000 in the correspond- 5 30 2 , 7 . a 
: a Bendix Home Appliances ee 
ing period of last year. s P V . of Bendix home laundry units in 
For all of 1939 the company reported x i A a par ge + agg —— ee one 2e,081, % 
=" 20 ollar ies 0 a compa! ‘ 
net profits of $3,276,000, or 76 cents a {|3 J v =|| with 34,071 units, with doilar sales of $2,598,~ 
Class B share, as compared with only 2 a 345 for the entire twelve months of 1938. 
$515,000 in the preceding year. Earnings jit _ Bliss (E. W.) (3-28-40)—Current division of 
of the company in 1938 failed to cover div- 4 7 any —— ny’s i is understood to 
MONTHLY PRIC! about r cent regular domestic work 
idend requirements on the 143,980 shares ADAISTED FOR CHANGES and 40 per seit oat ae war purposes. 
of $7 preferred stock outstanding. Sales 4 IN CAPITALIZATION 7 Backlog is reported around $8,500,000 with 
862, , asc : ae a certain amount of additional business in 
ae Pent aa pagan meres 1929. 1930 93! 1932 1933 1934 1935 1936 1937 1938 1939 1940 sight. This 1 represents a moderate Fp 
EO, ? edin ” rom un orders in March. 
pang an eon oer ees Te Soe ie a 
} eeling the effects of the war abroad, rel- GENERAL MOTORS CORPORA and Snctade serpetess, Sees ae Bren 
low Truck is receiving considerable busi- 10 Ses rs — “ane bo ey ies fee is undews 4 
\ ness'as a result of the national defense stood to be making gas-mask manufactur- | 
program. On Jan. 16, the War Depart- ing machinery for the United States Gov- 
ernment. Shipments in May are expected 
| ment ordered 451 trucks at a cost of $917,- 9 BO} 23 fors to approximate $1,000,000. ‘= first four | 
000, while on Feb. 16 another 498 trucks < months of current year shipments were 
f were ordered costing $1,000,000. 3 cusses \ = estimated at close to $3,200,000. 
Important items from the annual re- |/8 60 sng DUSTED FOR 3} Consolidated Coppermines (1-25-40)— 
. +7) rectors were re-elected at the recon 4 
ports of the company since 1929 are given ° y a annual meeting of stockholders of this — 
in the accompanying table. Z 3 company. Preliminary figures indicated — 
re) for first quarter of 1940, after all ae 
Earnings of the General Motors Corpo- |/5 || including “depreciation and red —— 
ration in the first quarter of this year 5 \ - taxes, a total of $134,927, compared with — 
were the largest for the period on record ||, ro) $119,478 for like 1939 period, computed on™ 
after allowance for seasonal yariation. Ac- 2 20 w same basis. : 
tual profits were $67,052,000, or $1.50 a |/9 , x snout aumouneed 1 had aaneam an 
common share, as compared with $53,207,- - f . solidated Oil Corp. $8,500,000 for prepeataa e 
000, equal to $1.18 a share, in the first ||2 o it expropriated on March 18, 1938. Eduardo 
ths of last Sal MONTHLY PRICE RANGE Suarez, Mexican Treasury Secretary, said | 
three mon o year. es aggre- Bare a the $8,500,000 represented the ‘‘total pay- 
gated $458,151,000, a sharp increase, as ment” to the company for its expropriated 
contrasted with $367,768,000 in the three -20 => properties. 
2" 193) 1932 1933 1934 1935 i936 1937 Douglas Aircraft (6-9-40)—Eastern Air Lines, — 
months ended March 31, 1939. Inc., has authorized the purchase of twelve — 
For all of last year the company re- Douglas DC-3 twenty-one-passenger planes 
ported net profits of $183,403,000, equal A be Npreaetn pening mn = od $1,500 
r of current year. er involv - 
to $4.06 a common share, as compared 7 CHRYSLER CORPORATION 600 enh ean ts ketene tn a 
with $102,310,000, or $2.17 a share, in 2 tract for eight Douglas DC-4s for ectven 
1938. Sales aggregated $1,376,828,000—the yen ee a _ 
n orders as 0: pri , 1940, were 
i oy a er 6 $13,744,398. Nearly $18,000,000 of this total 
in the world—and comparing with $1,- bs were orders for commercial air trans- — 
066,973,000 in the previous year. < P — s 2 0 Deane Per and = 
Trade reports indicate that General Mo- 3 ! 100 8 menting on report for three months ended 
tors will sell a larger percentage of the = QUARTERLY = Fa all 29, ay ee ee sales and 
earnings in sho not considered 
total automobile market this year than > ; ADJUSTED FOR Pe as fully indicative of company’s operations 
ever before. In the first quarter, GM pas- z SEASONAL VARIATION $ or profits for entire year. 
2 = 
senger cars accounted for 46.3 per cent |/ 4 ©|| Fairchild Aviation (5-8-40)—Consolidated un- 
of domestic registrations, as compared 5 }6o bay —_ _ by ae —~ ben 
. 943,035, agains 923, on Jan. 1, 1940, 
with 43.9 per cent in the comparable ic be and $1,113,284 on March 31, 1939. : 
period of last year. In 1937 the company - a Pr : 
sold 40.7 per cent of the total market while || 2 an fl ey Pad Mee it) Ce ee 
in 1929 the ratio was 32.7 per cent. b » Cincinnati area, to wopinet the present 
Important items from the annual re- z-9 MONTHLY | 20 plant, which it has sold. 
ports of the company since 1929 were PRICE RANGE | Geners! Railway Signal (9-28-39)—Unfilled 
given in THE ANNALIST of Aug. 24, 1939. ; | — - understood now to be Lf ges 
Reflecting the resumption of full-scale 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 1940 . peer nn pene “Sheed a of a 
production after the severe strike during year ago. . Unfilled orders on Jan. 1, 1940, 
the December quarter, profits of the per Sy per cent higher than at the start 
Chrysler Corporation in the first quarter pacts - — ee 
i : rea estern Su: -18-40) — normal — 
of this year set a new high record. Actual Yellow Truck and Coach Manufacturing Company seasonal conditions, the output of refined 
earnings were $15,742,000, or $3.62 a com- (Thousands) sugar by company in current year should ~ 
mon share, as contrasted with $11,628,000, Years Ended Net Operating Depre- Net Earned a . Share Dividends Surplus eaneunted to 776,008,800 | Am. Lirtey was 
equal to $2.67 a share, in the first three om 31: Pooert ro peo porn a> one Paid. Aft. Divs, 15.7 per cent less than in preceding year. | 
| 2 Sey , ; Bt .06 ¥4 1,178 
months of last year. In the initial quar 1930 ars |6 Sars «oes «IBS aa w0.08 : eis Hygrade Sylvania—Company has filed @ 
ter of 1929 the company earned $8,838,000. . , B93 ex pe 41.82 = 7 istration statement with SEC covering 
| For all of last year the company earned ti ‘439 883 “igs a6.55 $0.97 a bert 4 pen en fret tn cuneate pan $6.50 ES = 
, $38,880,000, equal to $848 a common 1985200000005 Saoe gots Bue Sos SSS Sl “503 ferred and those shares not taken up will” 
: share, as contrasted with $18,798,000, or 1936 Bee daha 59,426 6.170 2 5,110 35.49 1.37 $5,089 50 ~ -_ ee ee Purpose of — 
( $4.32 a share, in the previous year. Sales 1938 22......1) 43)334 "331 Yor | ROO 11,008 tos inoue oul to provide working capital. oa 
¥ totaled $549,806,000, an increase of one- eee 58,862 3,968 913 3,276 22.76 0.76 ©: 2,016 1,366 Seteruathenda Merve ee 
third, as compared with $413,251,000 in Years Ended Invested % Earned Working Current Cash ’ nae potter a rid 30, 1940, 
i 1938. Dec. 31: Gal. cnGaed. Digete. Gal Maan Daueien Gem meee Tees maid af cunvons Siaeal peau a pre 
} Important items from the annual re- 1990 sri Sass 302 “0576 ‘i9'zst 143 as ety a ett bese pomp tog sald tame a soe pe: 
ft the ist aieteenk 37,131 4743 9.866 17316 791 5.686 11,460 dese ee ee ae 4 
ports o company since 1929 were 1932 772/200 0.. 37/126 410.20 8'873 13,907 1051 5001 8341 44.445 Unfilled orders increased since the end of j 
given in the issue of March 1, 1939. Do ckevecees 37,21 8,046 1 7.65 4,155 8,942 «5,428 last fiscal year and currently are consid- — 
° ae 4 = ize ery ¢ = RS 9,615 46,314 erably ahead of this time in 1939. a 
—- CU ltti‘(<(<@#<‘<‘<; HhCS~Sé@rtS”:*é«éd ee é 3 5 9,958 45,811 . 
BE 4 cvcsscess 39,094 13.07 751 L. C. Smith and Corona (8-24-39)—Unfilled — 
INDUSTRIES test seretsol mea "808 ton 273i a5 i. =| (Co orders for L.'C. Smith typewriters as of 
. : ——— eee a ee Pere. ‘ v 5.88 TAT , March 31, re 56 r cent above — 
Figures in Parentheses Give Date of Siac arene 41,032 8.00 71460-22364 Ses 17764 1308 these onthe same Gat & you ago. ce 
Last Previous Item JOn preferred stock. 4 Deficit. Marion Steam Shovel (11-16-39)— 
Aero Supply Manufacturing (2-22-40) — Offi- ments have been made whereby add 
cials indicated that, as a result of im- deposits of first mortgage 6 per cent 
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ty-year sinking fund bonds of Marjon 
Steam Shovel Co. will be accepted by Guar- 
anty Trust Co., New York, without their 
being stamped in assent to the plan of 
bond sinking fund adjustment unless the 
aggregate amount approving the plan 
reached 75 per cent. 

This method was evolved because of in- 
dications that certain bondholders would 
be wiiling to, deposit if assured that ‘they 
would not be” irrevocably committed to the 
plan in the absence of a three-quarters 
approval. At the time the plan was de- 
clared operative last February deposits ap- 
proximated 51 per cent. 


Nash-Kelvinator (5-9-40)—Retail sales of 
Nash cars in final ten days of April, 1940, 
totaled 1,617 units, 29 per cent over the 
previous ten days, to increase the total of 
the model year to date to 4,221 units. This 
was 26 per cent ahead of the comparable 
period of the preceding model year. Sales 
are running at the second best levels of the 
past ten years. 


Newport News Shipbuilding and Dry Dock— 
Purchase of all stock of this company from 
the Huntington family interests by Tri- 
Continental Corp. and a group of associ- 
ated companies and firms has been an- 
nounced by Union Securities Corp., which 
acted as the intermediary for the pur- 
chasers. 

It was stated that se ggeecenee sated one- 
third of the capital stock purchased had 
been bought for investment by certain 
members of the purchasing group and it 
is expected that the remaining two-thirds 
upon completion of registration under Se- 
curities Act of 1933 will be offered to the 

blic by an underwriting group to be 

codes by Union Securities Corp. 
It is contemplated that the present out- 
standing capital stock, consisting of 100,000 
shares, $100 par, will be reclassified prior 
to any public offering into a larger number 
of shares of lower or no-par value. Sale 
of the stock by the Huntington family 
will involve no change in present operating 
management and policies. 


New York Shipbuilding (2-22-40)—Company 
was the only bidder for construction of two 
light cruisers of approximately 10,000 tons 
standard displacement when bids were 
opened by Navy Department. Corporation 
submitted a bid of $17,907,000 for construc- 
tion of one of the cruiscrs within a period 
. of thirty-six and cue-half months and a 
bid of $17,580,000 for construction of each 
of the cruisers within a period of thirty- 
mine and one-half months. Bid provided 
for changes in costs of labor and materials. 


Pullman (5-2-40)—Department of Justice dis- 
closed that its anti-trust division is inves- 
tigating Pullman companies to determine 
whether their integration in any way pro- 
motes a monopoly. Investigation, which 
began about a month ago, is directed par- 
ticularly to determining whether the op- 
erating company is using its exclusive 
contracts with the railroads in such a man- 
ner as to give the manufacturing company 
a monopoly in the production of sleeping 
cars. 

Southern Railway system has ordered 
seventy-five seventy-ton all-steel covered 
hopper cars for loading bulk cement, from 
Pullman-Standard Car Manufacturing Co., 
subsidiary of Pullman, Inc., at cost of 
about $275,000. 


Rustless Lron and Steel Co. (8-17-39)—About 
$600,000 will be spent by this company on 
construction of a melting department. 


Ryan Aeronautical — Unfilled orders totaled 
$1,600,000, of which only about 30 per cent 
was directly traceable to Eurcpean war, 
although a considerable portion was for 
export. 


Twin Coach (2-22-40)—The Super-Twin, a 
fifty-eight-passenger motor coach manu- 
factured by this company, has been placed 
in service for final test and inspection for 
Surface Transportation Corp., New York. 


Vickers, Inc.—This company has awarded a 
contract for construction of a substantial 
addition to its Detroit plant. 


RAILROADS 


Boston & Maine (3-28-40)—Total of thirty-one 
separate actions filed in Supreme Court 
and the municipal courts of Manhattan and 
Brooklyn by bondholders against Boston & 
Maine Railroad for default on 5 per cent 
mortgage bonds, Series R, issue of 1926, 
which matured May 1, 1940, was consoli- 
dated into one action by Supreme Court 
Justice Hammer. Request to join the suits 
was made by attorneys representing the 
railroad and consented to by the plaintiffs. 


Great Northern (2-29-40)—Road has applied 
to ICC for permission to issue $20,000,000 
of 4 per cent collateral trust bonds which 
are to be sold to the RFC at par. At same 
time authority was sought to issue $40,000,- 
000 of general mortgage bonds, Series J, 
a new series to be created and to be 
pledged as security for the issue of collat- 
eral trust bonds. 

Proceeds from sale will be used to redeem 
$28,132,000 of the St. Paul, Minneapolis & 


Manitoba Railway Co. Pacific extension 4 
per cent bonds, due July 1, 1940. The car- 
rier proposes to provide from its treasury 
remaining funds necessary to pay the ma- 
turing issue. 


Missouri Pacific (5-2-40)—Federal Court, St. 
Louis, set July 9, 1940, for hearing on plan 
of reorganization for Missouri Pacific Rail- 
road Co. 


New York Central (5-9-40)—Gregory & Son, 
Inc., bid in $10,400,000 of New York Central 
Railroad 2 per cent equipment trust certifi- 
cates, due serially June 1, 1941-1950, at a 
price of 101.0549. Bankers announced that 
the entire issue had been placed privately. 


Southern Railway (1-25-40)—See item under 
Pullman. 


Union Pacific (3-7-40)—This road has applied 
to ICC for approval of issuance of $81,602,- 
000 refunding mortgage 3% per cent bonds, 
proceeds of which would be applied to re- 
demption of $85,902,000 outstanding first 
lien and refunding mortgage 4s and 5s, due 
2008. It is proposed to call the later bonds 
for redemptjon at 107% on Sept. 1, 1940. 


UTILITIES 


Commonwealth & Southern (2-8-40)—SEC an- 
nounced that integration proceeding against 
Commonwealth & Southern Corp. and its 
ee has been postponed until May 

, 1940. 


MISCELLANEOUS 


Allied Stores (2-22-40)—Business in first 
quarter of current fiscal year, which began 
Feb. 1, was ahead of a year ago and prof- 
its for the period are estimated at around 

. In ae 1939 period net 
profits were $392,000 


Eastern Air Lines (1-18-40)—Offering no 
more than 110,909 common shares to com- 
mon stockholders will be made at $32 a 
share in ratio of one-fourth share for each 
one share of common held. 

See item under Douglas Aircraft. 


International Mercantile Marine (1-25-40)— 
Indications are that, starting with month 
of April, United States Mines Co. will be 
operating on a progressively profitable 
basis, the estimated result for April being 
a profit of $300,000. 


Radio - Keith - Orpheum  (11-9-39) — Federal 
Court, New York, set May 28, 1940, for 
hearing on petition of Irving Trust Co. for 
discharge as reorganization trustee of 
Radio-Keith-Orpheum Corp. On the same 


date court will hear petition for fees and 
expenses of the proceedings, including At- 
las Corp.’s petition for a fee of 100,000 
shares of new common stock and reim- 
bursement for expenses stated at $875,037 


United Air Lines Transport (1-11-40)—Reve- 
nue passenger miles flown by planes of 
company in April are estimated at 16,064,- 
400, compared with 10,057,299 in same 1939 
month and 13,426,349 in March of this year. 


CORPORATE NET 
EARNINGS 





INDUSTRIES 
Com. Share 
7—Net Income—. Earnings. 
Company. 1940. 1939. 1940. 1939. 
Aluminum Industries, Inc.: 
Mar. 31 qr..... $51,892 $50,581 $0.52 $0.51 
Amerada Corp.: 
Mar. 31 qr..... 459,421 319,761 58 Al 
American-Hawaiian Steamship Co.: 
Mar. 31 qr..... 1,130,652 630 2.59 18 
American Light & Traction: 
12 mo., Mar. 31. 5,485,923 5,062,916 1.69 1.54 
American Water Works & py 
Mar. 31 qr..... 1,200,414 — 682,820 .38 = 
12 mo. Mar., 31. 3944212 2,327,111 1.17 


Atlantic, _— & West Indies S. S. pee 
31 q 33,679 80,254 


Mar, 31 qr..... 
Canadian Catone, Ltd.: 
Year, Mar. 31. 585,832 116,543 13.48 p3.18 
Canad ony Ginger Ale, Inc.: 
Mar. 31 qr..... 1 60,444 16 10 
6 mo., Mar. 31. 427,698 265,674 69 43 
Casco Products Cor 
Year, Feb. 29.. 17 713 175,901 1.02 1.03 
Checker bg Mfg. Corp.: 
Mar. 31 qr..... 7109,254  +80,982 
pean at 0. 
le SS ae * 5,545,666 t4, 817,764 1.39 1.20 
Coca-Cola interest en Cor 
Mar. 31 qr..... 750.058 h5.08 h3.14 
Compressed ieee Ain Inc.: 
Mar. 31 qr..... 109,024 46,668 Al 18 
12 mo., Mar. 31. 385,226 82,842 1.47 32 
i iS. prug. Seseee, Inc.: 

407 = 324,271 «21.75 1.64 
Cushman’s Sons, Inc.: 
16 wk., Apr. 20. 136,166 178,303 05 46 
pees. pent, Inc.: 
Mar. 31 qr..... 113, 461 eerwretons 30 
— appa: | Co., Ine.: 
Feb. 29 qr..... 804,877 771,522 3.00 1.35 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








































































on drs. Hldrs Hidrs. Interim 
Hidrs. Pe- Pay- of Pe- Pay- of Pe- Pay- of Hlars. 
Pe- Pay- of Company. Rate. riod. able. . Company. Rate. riod. able. Rec. Company. Rate. riod. able. Pe- - Rec- 
Rate. riod. able. Rec. | Miss Val PS 6%pfB.$1.50 Q 7-1 6-20 | Savannah El&Pw 84% D Cent Ill PS m pf...$1.25 .. 6-15 5-20 Company. Rate. riod. able. ord. 
Q 7-2 6-15 | Motor Wheel.......... Wc Q 6-10 5-20 $1.62% Q 7-1 6-20 | Chicago Corp pf ..... 6-1 5-15 | Bulolo Gold D....... $1.50 .. 6-10 5-18 
Q 7-1 6-17 | Murphy (GC) Co.......$1 Q 6-1 5-21 | Sheaffer Pen .....,.. Q 5-25 5-16 er ap 3 sportiand Cem Placer Dev........... .60¢ 6-10 5-18 
gfe EP | Re per teee 2 go gt a | ma, ae ae SER ag] a trea 
¢ 2 ea | Rorpes meee me ose Fe | oe ceed 5 eg St EE | pesca... te. om sas | Sem NR gi gi, 
eine : ze a4 ite ae Ee ot a a 7 a7 Sonthdue (des tars aeint Lane ere 6-15 5-29 Diversified Ins Fd ae 5-15 5-6 
Q 7-1 6-15 | Ohio PS 5% pt M 6-1 5-15 15ec Q 7-1 6-21 | Peoples Drug Strs ...25¢ .. 7-1 6-8 Dubilier Cond... ... Te .. 5-20 5-15 
E : 1 Spokane P Cem....... 25c .. 4-15 4-12 | Sheaffer Pen ........ 25c .. 5-25 5-16 | Gen Motors.............$1 |. 6-12 5-16 
. 2 9) = ¢ = 4 ea = Gs fae | an oe eee “25¢ Q 615 5-31 | Vick Chem Co .....: 10c .. 6-1 5-16 | Hat CorpA&B --80e 6-1 5-20 
a @ &1 £20 | OenuBrGosninc $2.¢ pfsoe Q 6-4 5-20 | Stand Oil Ohio pf... .$1.25 : ze ts mops Technicol wines wien 7 15 63. 
# a Oshkosh B’ a aa 5- orkline FM ..... * o 14 .... | seehnicolor............ ary - 
| ae ": 5os $43 | Package Meh Boe @ 1 §&20 | Thompson Prod... Be Tt 62 Marcon! int M Gin (old )5% Sh ge | De Shrs am reg Sane .. Se ... 
8 5-15 5-6 | Parkersburg R& R....25c .. 5-20 5-10 | Tol Ediso 7% pf..581-3¢ M 6-1 5-15 | Marconi Int MC(ADR)5% .. 6-6 5-9 | United Aireraft......$1.50 -° 6-15 5-31 
es .. 615 6-1 Parkersbg RAR 1 or $1.37% Q 6-1 ‘5-20 | Toledo Edis 6% pf.. . ul + re PinchJ&CoLtd ADR OR2K%c .. 5-10 4-9 Liquidating 
8S 615 6-1 ParkerRust-Prf 7% pf.35¢ S 6-1 5-51 | Tol Edis ind pf. ..41 2-3¢ oF Rotterdam Lloyd....... Ho ++ s.0+ soe | Ele Creek Lumber Co.20c 5- 
iss. -. 61. 5-20 | Peoples Dr Strs - Ti 68 | Un Ell Fisher ........50e . 629 612 | Wantco te ph... 8? |. 6A 686 > 
S 6-10 5-18 | Pitts Y & Ash RR pf.$1.75 Q 6-1 5-20 = 8 Gypsum 1% pt. .$1.75 q qa eis — Participating 
ae 29 6-20 Placer Develop Ltd....60c S 6-10 5-18 3 Goma Pp "$2 Q 6-21 2 Metal Tex pt pf...... 10c .. 6-1 5-20 
[2.2 ) ee Chocolate @ 11 615 | US Pipweed pt...3%uc @ 61 «Sis | Sm levest D...-----e @ 61) 5s Reduced 
3 5-15 5-4 | Prentice Hall ........ Oc Q 61 5-17 | U 8 Rubber pf....... ke @ 621 67 | Fruehauf Trailer... .. 35c |. 6-E 5-20 | CA Vinegars ........ 0c Q 6-1 5-15 
‘ Q 5-15 5-4 Prentice Hall pf ...... Te Q 61 5-17 Uuivereal — GMb 1 58 am | Lifes Gas Ins(Tenn).15c Q 7-1 6-14 | Southington Hdw ...12%c Q 4-30 4-23 
( .. 6-29 6-15 Pressed Met Am...... = c< OF 5-15 View aa 50c @ 6-1 5-16 Timken RB........... Tc .. 6-5 5-16 umed 
: Q 615 5-21 38 ot Co New Hampshire @ 6 53 on yl ee 5-15 Union "Tank Car.......45¢ Q 6-1 5-17 Aluminum Indus ..... 15c .. 615 5-31 
-Coca-Cola............. » Th 6-32 | Re. Wash W&P pf ......$1.50 Q 6-15 5-24 Initial Farallone Pack ....... Be Q 6-15 5-31 
« s z = - - apebbrme Q 6-15 5-31 | Wayne Knit Mills 6% pf Cent Paper cv pf... ..$1.80 6-1 5-20 Special 
ax A «ae M2 PORAS Soepee ~ S15 ae8 $1.50 S 7-1 6-15 | Cent Paper pf....... $1.80 6-1 5-20 | Vick Ch " 
Ae Ps ene 8 Western Auto Sup ...60¢ Q 6-1 5-20 | Eversharp oe pi(new)2e Q 71 6-15 ne 44a ee RE Oe 
a  €1 §-21 | Rutland & Wh Re tis G Ti 620 | Western R Eet..-.....$2 8 61 5-18 | Eversha Be Q 10-1 9-15 Stock 
y ¢ Q 61 5-21 | SSvannah ElaPw 74% B Wheeling Elec. pf ...$1.50 Q 6-1 57 amen. Dndaesies(cen 25c Q 1-1 12-15 | Am Invest (Ill) ........ * .. %-26 7-15 
7 et 5 mas. * Accumatated Fruchaut ‘rail pi (a)tee °. 61 §20 | °Two shares common 
‘2 a ~ Z Sa. h EL ruehau: ail pf (n oe 1 5-20 *Two shares common stock, 1, fe 
. | Comp Ind Gases....... o +e +y —— iia hts Q 7-1 620 | Cent Ill PS 6% pf...$1.25 .. 6-15 5-20 | Sherritt Gor M......... 5e 7-8 6-8 each share common stock no oat Si, “eg 
i Q 7-1 6-10 | 
: 2 fh Fs weston. 
2 a Q 5-31 5-20 | B d R d 
; .. 6-29 6-15 a on ede p 0 
@ .; o | Amount Amount 
ah M 5-31 5-20 | alled Redemp- Causa Retemp- 
& ae Q 7-1 6-5 ion ion 
Bs Q 71, 6-5. Omitted). Price. Date. - : Omitted). Price. Date. 
sa - tatesville (N. C.) Sigs 1949................. 0. ce eee 1 
| Bimpire Capital A: :-: Q ssi ss | Advance Gee “ear oS ster. tis taaee* --- Oe i | eee Woe ope eee si ign 
# Q 5-15 5-9 Baptis t Gen. Ganv, Texas 5 5s 19 : a4 June 4 —" CALLED FOR REDEMPTION 
| Wajardo Sugar...... .. 61 5-15 eech Creek Coa! see une Assoc. Brew. Cnn. Sia.e se bsp bees cose ste aey sie P. 100 May 29 
B 525 5-15 Blue Diamond te ogee aT 102% goes ft | Bamnben & Mats 76 pe... . ooo eee ees E.I. 110 ‘May 31 
-. 61 5-20 Chester Co. (Tenn jt. 4s 1963..... El. 100 July 1 on el pie Be an A, Cte, one Et. i ue 2S 
| @ os 531 meee Imp. Rwy. (S.-N. Rwy.) 5s $580 100 June 1 / Clear Springs Water Bervice ha Rina gs ch cen Ose 105 May 15 
ecticut Rwy. & Light 4% 1951 $121 105 8 =July 1 Colgate-Palmolive-Peet WIGMER Ss cacwess- oes E.l 102.50 M 
7 pf Q 615 5-31 | Copenhagen (City of) 1886..... V.B. mo) 06 Sly 1 | Hetrolt Trust Co. eof. ee EI 20° ay 21 
; 6% 6 5 61 Copenhagen (City of) 3/48 1887. VB. 100 Juneti | Kaneas pat Stat ok ray ceetran nist sims ee June 1 
P a as Ss ee ey Cuyahoga J SS eee V.B. 100 June Micromatic Hone. 1% conv. pf ye EL a “= J 
a... © $2 sit | Grand Junction (Col) bonds: $15 100 May 20 | Mid-Continent eure conv. pref...) ELE 2% June 30 
: oa 27 5-1 see wear ge as rags MB og VB 100 fae 1 SS ee ok 2.75 June 30 
: Q 5-13 5- Indi lis Wat. Wke Sec. be if $3.537 1 July 1 Morris (Philip). Ltd., 5% conv. pf. A............. P. 110 June 1 
4 .. B25 5-20 ndianapolis Wat. Wks. Sec. 5s 1958....... . uly Nineteen Hundred Corp. Class A................. P 30 May 15 
S Q 61 5-15 ia, of Denmark L. ¢ L. C. an Sie. Se & 4%6s ve we. guly t NM ID NIE ooo Saba hvre SSS oisis-0 6 sc ven ye oe 0 ce P. 115 Aug. 1 
x Q oi. = acbietah Memnne on TT ie & 4%S...... Bb. 1 =. 1 Pocahontas Fuel 6% pf..............00000000e eee E.I 115 June 1 
Stakes. ~~ 2 te cs ee ae ae ee 922 102% Sanco 3 Risdon Mfg. DPAECNIS Nae Mesinied dao esos avsaecenacen TE 110 July 1 
Se - oe: as eer wee See EP SEER ....-----.-.. = 101 yn Safeway Stores 6% pf...............--e.eecccsseeee BI 111.50 July 1 
D & pt.. ..6i S 32 2: National su Oe at 5 Ae ee, omnes 3100 101 June 15 Safeway Stores 7% AR ae chee s 658 O55 600’ aoe cee EG 111.75 July 1 
Q 61. 5-15 a PPLY BHS LIF... cece eee eee n eee ml hye SE II so o5.0:0-05k wos uc P. 105 June 1 
ew S. 4%s now 5s 1942... $146 100 June 14 | sim 
te © is Sar | Pacific G. LA. Se Portland G0 1408... 222200222, E.I RR ee 8 OP, OF A ee Seeeesaeanee gr io guly 41 
ER i0¢ 7 6-15 5-31 yg eg ei a we teen ee eee ee ede 100 May 20 Siose- Sheffield ~ Soc $6 cum. re ee 4s 112 May 25 
s en | SOK LO. CECHAS) DOMES... 2. +2. .eceseescccsecvess Gap MQ May 2 | Wiking Pump pf...........0.0s0scccccccccccceccue, s 40 June 15 
Be Q 5-1 4-27 Portland General ign ag oe - ee 180 103, pune 8 | Wisconsin Elec Power pf. 1921 6% ser. |<: 212122! E‘I. 110 = June 1 
eg St «ES | Ravalli Co. QMfont.), school. ..... eee hogar 100” May 28 Note: (E. I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (N.S.) 
S 615 5-15 | Roper (Geo. D.) Ss 1951................---.--- see. Er. 100 June 12 | Vol stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 
Oil p ..4¢ 8 6-15 5-15 | St. Adalb. Par. G. R. Mich. 43 1939 i aati Sone ie 100 June 1 seen 5) 
Miss Val P'S 7%pfA.$1.75 Q 6-1 5-20 | So. Advance Bag. & Pap. 6s 1947.................. 1,972 102 June 1 No bond defaults reported for week ended May 11, 1940. 
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Net 1 Com. Share 
7——Net Income—, rm ¥ 
Company. 1940. 1939. 1940. 1 

56,244 .62 .16 


Federal Mining & pera dll Co.: 
Mar. 31 $207,960 1132,033 


‘Federal Wastes Service Comp. Bi ass 


12 mo., Mar. 31. 1,731,390 
Formica Insulation Co.: 


ue. Ge GT... 135,519 45,683 h.70 h.25 
Gabriel Co.: 

Mar. 3. ar..... +13,249 76,722 

General — Corp.: 

Bae. Ge @. «20+ 241, 817 240,836 37 37 


6 mo., ‘ane. 30. 456,863 379.777 .69 57 
12 mo., Apr. 30. 1,004,280 821,641 153 1.25 
Gurd (Charles) & Co., Ltd.: 


Yr., Mar. 31... 12,970 56,588 p5.40 6 
Hackensack Water Co.: 
Mar. 31 qr..... 262,316 253,932 - 74 
Hercules Motors Corp.: 

ar. Gi a@F..... 124,024 -60 40 
Hygrade —~———— Co 
Mar | FY ee eal Cis in 1.13 
Endectstad | Rayon po 

ar. Zi oF..... -_ 10,595 71 01 
ela gag Co 
Mar. 31 ar..... 318,714 45 -76 


8,205 
12 mo., ar. 31 1,491,453 
Life Savers Corp.: 


792,301 3.79 1.38 


Mar. 31 qr..... 223,673 220,706 .63 63 
Liquid Carbonic Corp.: 

Mar. Si ef..... +80,801 +9,032 

6 mo., Mar. = . 224,729 +7308,315 


Loew’s, Inc. 


28 wks., Mar. 14 6,789,828 6,368,847 h3.79 43.68 
Loft, Inc.: 
Mar. 31 or..... $282,749 +393,734 
Mack Trucks, Ine.: 
Mar. 31 qr..... 111,448 +94,869 19 
Maracaibo Oil a Corey 
Mar. 33 af... 
Marlin-Rockwell Corp.: 
Mar. 31 qr.. 719,735 219,988 2.12 65 
Mid- Continent Petroleum — 
Mar. 31 qr..... $1,454,678 "957 
Monsanto Chemical Co.: 
Mar. 31 qr..... ae 1,130,292 1.23 82 
National Candy Co 
Mar. 31 qr..... 9 "366 134,854 30 52 
National Container Co 
Mar. 31 qr..... 202,11 51,076 61 15 
National Oil Products: 
Mar. 31 qr..... a 182,950 88 1.02 
Noranda Mines, L 
v Mar. 31 qr. 2,496,610 2,845,812 1.11 1.27 
North American sani 
Mar. 31 gr..... 7,487 5,181,017 A 51 
12 mo., Mar. 31. 2 O8s 332 16,769,598 2.01 1.71 
Pacific i Oma Cor 
Mar. 31 qr..... 318,000 "000 .29 .6 
Park & Tilford, Inc.: 
v Mar. 31 qr... 157,647 73,313 
Parker Pen: 
Yr., Feb. 29.... 170,373 349,364 h.86 h1.75 
Pittston Co.: 
Mar. 31 qr..... 90,859 103,839 
Pleasant + ed Wine Co.: 
Jan. 31 qr. 33,055 r 36,043 13 14 
Pullman, Ine 
Mar. 31 ar..... 2,655,816 735,764 .69 19 
12 mo., Mar. 31 5,929,528 2,499,860 1.55 65 
Radio Corp. of America: 
War. S31 @f..... 2,312,893 1,448,110 All 04 
Reed Roller Bit Co.: 
Mar. Si @f..... 3307, 188 1406,445 
+ —_- Co. 

it Pree ” 176,277 90,780 h.56 h.30 
Ritter Dental Mfg. Co., Ine.: 
Mar. 31 qr..... ‘21,117 = 454,550 p1.06 
Sharp & yA Ine.: 
Mar. 31 ar..... 303,687 


182,026 .13 P. 
8. .29 


73 


12 mo., Mar. 31 1,023,931 
Smith & Corona bt! ete Ine. op *Ma Ou 
117,664 38 


Mar. 31 qr. 35 
Snider Packing Cc = 
Yr., Mar. 31. "614 137,731 2.36 65 
Southeastern ‘cena Lines: 
Mar. 31 qr. q 67,885 .22 .28 
12 mo., Mar. 31 537,899 622,205 2.46 2.95 
oe. Baer & Fuller Co.: 

>» Gee Wiens 512, 322,656 1.32 66 
pln Co. of ‘Amerien: 
Mar. 3i or..... +61, $25,621 wee 
Thompson Products, Inc.: 
Mar. 31 qr..... —, 325,156 1.65 1.07 
Timken Roller none 
Mar. 31 qr..... 2,887,5. 3° 63 ‘907, 393 1.20 .79 
Tuckett Tobacco Co., Ltd.: 
Yr., Mar. 31.... 602,408 eg 18.49 12.00 
United Gas Improvement C 
Mar. 31 qr..... 7,706,645 7,519,082 .29 


-28 
12 mo., Mar. 31. 28'906,893 27;161,927 1.08 1.00 
United States Freight Co.: 


Mar. 31 qr....- 56,382 ¥104,01 19 

12 mo:, Mar. 31 458,304 +70,4 1.53 
United Wall Paper Vaahevtes, Inc.: 

9 mo., Mar. 31. 224,817 22,420 16 

U. S. Distributing Sores 

Mar. 31 . ee 43,817 p.50 p.44 
Vadsco Sales Cor 

Mar. 31 aqr..... Poa, 519 33,883 

Vulcan ne Co.: 

Mar. 31 qr..... 130,477 98,889 3.32 2.34 
Spabewnst Co.: 

Mar. 31 qr..... 69,678 148,368 04 
Ward Baking Co.: 

12 wks., Mar.23 +259,710 790,793 


White Rock Mineral mo oprines Co.: 
Mar. Gi @F....-. 38,927 .05 07 
White Sewing Machine Corp.: 
Mar. 31 Su 135,638 113,017 
12 mo., Mar. 31 525,588 321,297 
var — & Machinery: 
Mar. 31 qr..... 2,805 214,490 1.52 
1939. 1938. 1939. 1938. 

Humble Oil & Refining Co.: 
Yr., Dec. 31. .$29,950, $35,800,353 $3.33 $3.98 
International Merveont= Marine Co.: 
r., Dec. 31. +637,308 +551, 
a Mining Cor ay 

Dec. .. $311,416 210,144 
caininenie r ‘Robbins, Inc.: 
Yr., Dec. 31... .x4,281,471 
Mexico-Ohio | Oi: 
Yr., Dec. 31... 745,790 


52,008... -10 


0715 @ 















































































































































































































































P : Com.Share 
MACK TRUCKS, INC. Onan, “aio Taco. S40. 
4 7 r - —— '60 Texas Power & Pr 
| | | | | |} 12 mo., Mar. ae 1,940,175 o~ een 
| | | } } || United Light s pone Co.: 

3 | i = | —{140 12 mo., Mar. 31 5,107,884 3,200,564 c.43 p5.33 — 
= | | | Virginia Bicctrie & P : 
c | | | | a 12 mo., Ma 1 3,889,718 "3,613,698 ocs oon 
< } | | | Virginia ty Service Co.: ; 
4° | l <r a 12 mo., Mar. 31 1,142,246 741,201 ae 
3° } - | QUARTERLY -|| Washington Water Power ; 
ol | | sar econe | | 100 7|| 12 mo., Mar. 31 3,126,460 2,568,471... cee 
) | | SEASONAL VARIATION < 1939. 1988. 1999. 1938. 

” ] x Vat 4 2|| American & Foreign Power Co., Inc.: 
Zo iA L |] so 3|| Dec. 31 qr..... 11$734,651 11.5822.084 . a 
2 y | Ww VY O|| Yr., Dec. 31.... 4,668,023 3,935,390 $§.. §§.. 
an j } u Geor, “A Power Co.: : 
ast a leo S|] ¥r., . 31.... 4,984,154 4,552,463 81 64 
: | | ADJUSTED FOR CHANGES| w/| Mem his Natural Gas Co.: 
3 lh pacageamenene | Q)| Yr. ; ee. 601,185 610,217 h.66 h.64 
o Lp ¥ 2} ase ‘ = < West pati Power € Co.: ; 
yg a Mar. 31 qr..... 1,929,306 1,698,945 hS4 h4e 
= 12 mo., Mar. 31 6,275,274 5,746, 734 h1.62 h1.38— 
B | & 
w.3 — 20 RAILROADS 
| 1940. 1939. 1940. 1999. 
: | | | es SaeE Indianapolis & Louisville Ry.: 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 || Mar. 3iqr..... 141,857 +$620,573 os 
ers sare S lidated fialroads of Cuba & subs: 
io ( Y ae 71,860 <e 
tt9 mo., Mar.3i i661 $4,860 ... cas 
Cuba Rall d: 
NASH-KELVINATOR CORPORATION lear ee 
10 r - —<—<—<$<— pokes ti9 mo., Mar. 31 7110,067 251,759 oul oo 
l Detroit & Mackinac Ry.: = 
Mar. 31 qr..... +37, 665 24,501 oe rs 
- | ia en 25, BS 9228. 495 
BP ee Sere | ar. 31 qr..... q oon 
< . 7 /!00 prs Northern Pacific Rwy.: 
= oO Man. Gi @..... +1,887,659 +3,199,479 aed oot 
3} | | Pacific + Co.: 
° ‘ | “ Mar. 31 qr..... 14,821 m35,633 inet eu 
s —1 ee 2 precede Central Bey: 
Q|| Mar. 31 qr..... 29, +7, 759 
” | 
Zz } a 1939. 1988. 1939. 1988. 
4 t6o Vv ot. Louis-San Francisco R 
= fax QUARTERLY a] re} , Dee. 31. ..*8,805,922 11,582,950... ee | 
= OF KELVINATOR &NASH ty poole loss. §Not available. = before 
! / v|| Federal income taxes. §8§ to $5.76 a 
3 . | F share on $7 preferred and $4. rv share on $6 
56? } ate te preferred in 1939, compared with $4.85 a share 
rs) and $4.16 a share respectively in i938. 
z fore exchange adjustments. c On com 
mm Class A and Class B shares. d Deficit. h On 
w oO 4 | shares outstanding at close of 
z —— ae eriods. j On average shares. m Co: 3 
MONTHLY PRICE | oss before Federal income taxes. p On pre- 
Rasiak ferred stock. t Surplus available for com- 
7 aad —* T eee after preferred dividends. v Esti- 
-2 bisiissislil O ma 
1929 1930 1931 1932 1933 1934 r 
3 1935 1936 1937 1939 1940 CHAIN STORE SALES 
Bond Stores, Inc. 
aaa jana in eee 7a 1940. 
PACKARD ‘MOTOR re COMP ete acces, $2,353,909 $2,415, 676 = 
|| Four months. ..... 8,703,651 6,975,584 
| Crown Drug Company 
Fe PCE ee 652,181 648, 653 0.5 
| } even months. 4,991,021 4,767,427 4.6 
| 3 *Compiled from company’s monthly reports. 
< } Davidson Bros., Inc. 
i2 eescncintd hon atepeape x|| Four wks. April 27 _ 592,802 559,959 t 6.0 
18 Sappy tee tgs Y|| Thirty-nine weeks. 5,485,611 4,637,230 418.0 
| 5 Edison Brothers Stores 
| Pent 2,156,978 2,767,526 —22.0 
iZ 5 Four months...... 7,941,588 7,867,728 + 0.9 
|S mam Fishman (M. H.) Company, Ine. 
i NET INCOME | | a ea 301,554 332,968 — 9.4 
ls ADJUSTED FOR 9 Green (H. L.) Compan 
| 3 SEASONAL VARIATION ~ ED Sis secnnaneaad 2,497,327 2, 888, 812 —13.0 
jw ° ree months..... 7,495,638 7,270,701 + 3.1 
= + Com ny had 132 stores in operation on 
| g Fs April 3 ast, as compared with 133 a year 
earlier 
es a Interstate Department Stores 
w WO asc seaauenaeds 1,993,863 2,050,276 — 28 : 
z Three months.. 5,408,492 5,216,018 +3.7 | 
Kress ‘s. H.) Company 
BOM Fs catoeins vas 6,401,020 6,314,616 14 
| Four months...... 24,201,690 22,501,349 1.65% 
— ° Lane Bryant, Inc. : 
g 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 cme, | ce Se ee 1,238,443 1,234,658 t 0.3 ; 
Seer months...... 4,465,885 4,405,162 14 
Net! . , Com. Share Lerner Stores : 
-—Net Income—, rnings. Net Income—, Le Me Sai cmideneicds 3,183,1 3,589, —1 
Company. 1939. 1938.” 1939. 1088. Company. 10 1959. 1940 ieee, | APT 2172 Sato & 
National Service Com jes: Florida power 4 
Yr., Dec. 31. +90, 443 +122,624 12 mo., 1 see rT 1,733,177 McClellan Stores 


Radio- Keith- Orpheum Corp.: 
Yr., Dec. 31. +228, “ 18,604 
United Piece Dye Wor 


Yr., Dec. 31. $399,990" * ¥719,052 
United States Lines Inc.: 
Yr., Deg. 31..... $4,275 = +6,920 
UTILITIES 
1940. Fong 1940. 1939. 


American Gas & Electr 

12 mo.,Mar.31.$14, o 308 $2 715, 137 $2.71 $2.36 
Buffalo, Niagara & Eastern Power — 
Mar. 31 qr..... 2 100,145 6,202,296 


12 mo., Mar. 31 7,253,103 
Buffalo a, Electric Co: 
Mar ” eee 189,916 OTT 


12 mo., Mar. 3'300. 288 2,212'295 
California rt on Power Co.: 

12 mo., Mar. 3 biceted 884,703 
Carolina power & Li 
12 mo., Mar. 2,434, a 477,473 
Central 0 Tan Power Aye 
Mar. 31 qr..... 1,082,036 
12 mo., Ee 31 2,597,750 3/368,416 
Central Power Co.: 
Mar. 31 x ee 57,522 54,464 

12 mo., ar. 31 190, 624 157,252 

Cities Service Power & Light Co.: 

Mar. Si qr..... 2,027,636 1,952,989 

Columbus & Southern Ohio mactate < Co.: $ 

12 mo., Mar. 31 2,912,271 2,569.64 

Continental Gas & Electric: 

12 mo., Mar. 31 4,216,352 3,381,666 13.50 9.61 
El Paso Electric Co.: 

12 mo., Mar. 31 503,265 405,880 

Engineers Public Service Co.: 

12 mo., Mar. 31 5,512,337 4,612,217 1.69 1.20 


Gulf Hove ‘Utne Co. 

12 mo., Mar. 31 2,811, 060. 2,146,100 

Laclede Gas Light Co.: 

12 mo., Mar. 31 782,191 Lae el 

Louisville Gas & ee of Delaw: 

12 mo., Feb. 29. 1,539,148 1,190,730 “pL.71 b.96 
Louisville Gas & Mogae of K 

12 mo., Feb. 29. 2,929,735 2,576, eae wae 
Market Street Rw 
12 mo., Mar. 31 2st oso $432,420 
Metropolitan Edi: 

12 mo., Mar. 31 3 803,160 3,220,651 
Montana Power C 

12 mo., Mar. 31 3540, 862 2,778,620 
New yeck Power & Light Co 
Mar. 31 gr..... 67,1 1 eer 

12 mo., a. 31 2,370,120 2874/1 

New York Water sue Co 

12 mo., Mar. 31 ee 
Niagara amas ace Co. 

Mar. 31 qr..... 2,419,763 2°792,957 3 -23 
12 mo., ae. 31 6,950,569 7 7,646,805 54 


Niagara, saehpant & Ontario Power Co, 
Mar. 31 qr..... 


+200 
12 mo., Mar. 31 1,736,447 1,269,476 
Giza F Falls Power Ge one 


12 mo., ar. 31 2,364,230 2,900,218 
Pennsylvania ieee Co. 
12 mo., Mar. 31 1, 153, TT 1 030,547 


Public pene Co. of Houthern waineis: 
Mar. 31 qr..... 1,836,440 1,396,226 

Puget pate Power & Li "003. 620 

12 mo., Mar. 31 2.154.486 1,683 

ge ge ema Goo ome 


= 025 
o'mo. Mar. 3i 2.00rer “ 


MME /iicocagenens 1,595,193 1,844,651 Fig 
Three months..... 4,708,447 4,603,282 + 


Murphy (G. C.) Company 


‘DM ads ceauwauad 3,584,775 3,847,529 — 
Four months...... 13,870,912 12,489,839 


Newberry (J. J.) Company 


+ 
Ee 


DM ii i tesincaed ie 3,765,299 4,193,951 —10.2 
Four months...... 14,253,674 13,423,833 + 62 
Penney (J. C.) Company =| 
MOU si cniwnbiaddas 21,180,554 21,313,939 — 0.6 
Four months...... 76,973,516 71,187,254 + 81 
Peoples Drug Stores, Inc. 
i. See ee. ,820,903 1,867,032 — 2.5 
Four months...... 7,452,128 7,221,025 +32 
Rand‘s, Inc 
TD da ign ceded 119,933 118,879 Be 0.9 
Four months...... 500,108 451,911 +10.7 
Reed Drug 
Pe eee 177,803 183,460 — 3.0 
Four months...... 755,382 728,039 + 3.8 
Sears, Roebuck & Co. 
ER ee oe 56, 1,235,767 $38 
. ree months..... 148,106,749 135,903,898 9 
Spiegel, Inc. 
MEE oi di45 i040 <%%4s 4,802,101 4,335,127 Tits 
Four months...... 16,882,665 14,812,417 +14) 
Walgreen Company oui 
bbb slaved ecmaamie 5,865, 5,785,162 14 
Star months...... 24,092,577 23,079,527 44 
Western Auto Supply a 
pO Pere 4,311,000 3,460,000 BE 
Four months...... 13,405,000 10 911,000 a 
Woolworth (F. W.) Company 
pn _ ae aR ae 23,774,100 25,919, 4 - re 
= months...... 93,947,725 89,361,898 
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data given for previous week or month, and data given for previous week or month, and 
year. 
1 6 8 
RATE OF OPERATIONS IN THE STEEL INDUSTRY ESTIMATED AUTOMOBILE PRO- INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
an i = As Estimated by as DUCTION WEEKLY (10) (1928 = 100; adjusted for seasonal variation) 
oo ones——, ‘eek Amer. ™. 
Ended: Begin- Iron& Week N. ¥. Iron Met. 1936. 1935. ‘ous, “tee0 ee. teas 806. 1890 i vey 
1939. Sheet. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 100,545 93.030 ; pny 4 ‘ 3 - 1 
May 8. 46% 49 48 May 1. 47.8 May 6.49 48% May 2. 49 47 119°445 98,082 TOON oa cccissccccs iScu aie 76.8 *81.0 %81.0 *%79.4 72.2 
may 18: 8 1, May 3:38 Mey 1842 i* May 9.47 46 121038 103°600 ic ccandentanisnin ‘++ 115.6 1233 117.3 1180 118.6 1088 96.9 
May 22. 42° 48% 46° May 15. 45.4 May 20. 45% 45% May 16. 45% 46 ll plea 150.0 154.0 154.0 155.3 155.3 147.3 
. 11.91 93 92% Dec. 4. 928 Dec. 9.94 92% Dec. 5. 9 1939. 1938. a amass *=7 "<0 ah - 4 3 74 itt "4 
. 18.90 91% 91 Dec. 11. 91.2 Dec. 16. 2% 9144 Dec. 12. 91% 91 om wee | Goeae . s+ ve 125.9 1246 1210 15.7 127.3 108.6 
. 25. 88 td 89 Dec. 18. 90.0 Dec. 23. 90 Dec. 19. 90 god 351) Sweden sinter os 179.6 6 181.0 179.6 178.2 176.8 175.4 168.4 
1940. » 0 n WOON cccunee ¥ % x : 109.8 100.8 89.0 
—. 4 4 oy 4 Dec. . a7 Dec. = wee, % soe ss % % rity ere {Month in previous year corresponding to most recent month shown; revised data. 
oe 5. 53 §8 ‘ - 58.1 , ong 13. 86 86 oy 3 86 86 84.500 57,810 Back figures for the above series may be obtained on request from THE ANNALIST. 
Jan. 22. . 15. 4.8 Jan. .20. 8% 85 Jan. 16. 85 A ; 59,100 
an. 29. ted etd 82 . 22. 82.2 Jan. 27. ag 82 Jan. 23.82 82 75,660 56,677 9 . 
. ie Th. 2° 713 Feb. 13. 16% 7 Jan 30:7, 7 78.705 54,445 | PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Feb. 12. io & e : 'e : 5 ’ P changes f ponding week vious 
Feb. 19. gait 71 | 12: 68.8 Feb. 17. 69 Feb. 13. ed 68 86,725 57,555 | week paints ee — os 
Bae es Cee Ae eB Eg Ba Bee | Sie on EE 
. 4 > 5 e ar. . e » , 1940. N.Y.C. 5 eg ae .&£W. B.&O. -&O. " 3 q 
. il. Mar. 4. 64.6 Mar. 9. 63 Mar 63% 64 87.019 57,284 | war. 30... + 7.4 PO 24.9 4204 +43 rere 8 $'Ts 427 a2 $23 
. 18: Mar. 11. 64.7 Mar. 16. 62% 63% Mar. 1 64 88,050 58,521 | Apr. 6... = ; 6.6 — 1. x ie ie , 
90°380 pr. 6. 9.7 +15.2 —23.4 +194.8 -7 +196.6 — 1.9 4.3 9.8 11 
ig & 62% Mar. 18. 62.4 Mar. 23. 62 Mar. 19. 6244 62 err 4 Apr. 13... 412.9 419.1 —19.4 +203.6436.8 +2309—16 +29 +123 — 2.7 
i. —* = _— 25. 7 Mar. 30. 1° Mi 61 60 71.420 53°385 Apr. 20... +14.0 T#3 —11.9 +203.3 +37.5 +241.4+ 1.7 2.0 +7.6 — 6.6 
ees _— ‘ 4 Apr. 6. 61% 61% Apr. 2. 61% 61 . . Apr. 27... 8.9 +19.2 — 7.6 +224.9+36.3 +226.9— 1.0 5.3 +65 — 5.4 
= > oe i. = as = 13. 61 61 Apr. 9. 61 61 May 4... +18.6 +246 — 4.4 +255.5 39 51.8 —10.4 2.2 +88 — 8.2 
=: s. & ic: ib. Ss _ 4 e < Apr. 16. 62 61 7 May 11... +20.2 +31.0 — 3.5 +280.3 +52.7 Tare — 3.3 t 4.2 +42 +14.0 
6. rid 6” ei” Apr. 29.618 May 4. 63% ape. 3. 6362 apes yg 
. 6 29. 61. ; . WEEKLY (27) 10 as 
2: = ti May 13° o. - ad 18. *70 al 1“ 407 % Gross revenues, expenses and taxes (in FREIGHT CAB LOADINGS (19) ENGINEERING CONTRACT 
. . thousands of dollars) a oe 4, —s 27, May 6, AWARDS WEEKLY (14) 
2 - C. =e (Thousands of doll 
: S-Year Chge. | Grain & gr-pr. 33.17 171 35,933 34,016 ee ee : 
a ag ee be a ee phate 
; ': : L. ® ; ay . 5 s- e 
only. Gasoline production, including cracked, straight run and Tot. load’gs. 665,510 622,050 +. 7.0 ok : le are oe eas May 9, May 2, May 11, 
natural blended. Petroleum stocks cstimated from Bureau of Mines data. Grain & Pr. ‘ 33,171 30,081 +10.3 Forest prod... 31, "215 33,718 30,121 1940. 1940. 1939. 
Gasoline stocks include both finished and unfinished gasoline.) Coal & coke 129;723 95,458 +35.9 | Ore .......... 35,482 20,846 16,612 | Federal ...... 4,974 14,370 5,854 
Crude Runs to Stills— Forest prod. 31,215 30,457 + 2.5 | Mdse. i.c.i....149,906 148,638 153,808 | State & mun.. 28,583 26,697 32,548 
Average & c. of orate! oe Stocks Manuf. prd. 422,846 422,869 Misc. freight..272,940 268,395 258,290 Publi 33.557 41.067 38.40 
y Capacity Gasoline rude aso- Gas and Year to date: > SE , , 402 
rated. Evetuation. nacaeam. ss Fuel on. Tot. load’ gs.11, 324,713 10, 955,209 +34 Total .......665,510 644,520 572,025 | Private ...... 17,821 20,679 13,988 
° : J - in & pr.. »303 + 4.5 
Coal & coke 2,579, 841 2,355,422 + 9.5 ll eerie 51,378 61,746 52,390 
78.1 11,449 238,581 «82,002 137,430 | Forest prod. _ 555,787 908,913 9.9 | DOMESTIC RAILROAD EQUIP- 
$2.2 iT 238,249 84,326 135,038 Fr. car 3u ay 7,192,905 7,135,238 + 0.8 MENT ORDERS WEEKLY (1) COAL 
‘9 «11,523 “237,571 85,889 133,470 A tin Sagan te Hak Eis hes ot AND BEEHIVE COKE 
80:9 10. 237,339 © 87.914 130,422 | _ Apr. . 177,708 241,528 —26.4 écks a PRODUCTION WEEKLY (5) 
7.0 11, 239'380 891337 129.397 | P.C. freight "lo "1 ousan tons 
80.7 11,162 239/510 91/649 128'351 ys serv., iil — tae Street-1 (Th ds of net ) 
a4 ay Sean Lory e eo ¥e74 pe rd... 90.4 87.0 + 3.9 1939. Pass. Freight. tives. re a Bituminous Son Beehive 
S04 i 135 244,126 98,364 128,536 | Serv.,Apr.1 83.8 as+es 1" a fotal Dally “Tot Diy To. Diy 
Y : . D’ly Tot. D’ 
$0.6 11460 245,762 99.397 128.345 | _ Year to Mar. 21: a om Prod. Av. Prod.Av. Prod.Av. 
7 V7 100,616 127,633 ross rev... 985,982  889,974+10.8 | war. 16 14 2.753 459 1.477246 20.4 
B64 11570 © 250.561 101 meee | ees --- es epee Tone | mar. ms. .. 6 on 
ga I S589? 1191s 126850 | Rate of return Yearto  rpaur | Mar. 90... 1.000 - 7,701,278 969145 26 4 
85.3 11,360 252,269 101,837 126,832 | on investment: Mar. 31 Return” ——- a = - 7,330 1,222 878146 22 4 
84.4 11,412 254881 102,817 128102 | Kast. Dist.. 2.91 Mie: Oo * - 7,8831,314 877146 20 3 
Se ime Biko ion lam | ware Te Boge ee We : finial 
R ’ é 1 est. Dist. 1.53 5.75 —73. ae ee 5 
=) | 101317 190,587 | U.S....-. 240.0 GAB —ORS | ey “eas we oun lt sateen 
WEEKLY (11) 
CRUDE OIL PRODUCTION (18) May 9, May 2,May 11 
A daily ba ; excluding ‘‘hot,”” 
Beets || ce, Dap. ow tates to Gen, jee. Borer Bremetnn. = c/o peel ae aie 
penenae Io <= Sales to o-,. Elect. Power Production, P. C. _|Oil Supply and Demand......... 19 Wholesale ....... 23 23 35 
. aSumers, Dealers... «..-.... Changes by Re ons, Weeki ly.. Pig Iron brod Adjusted, by Re- Retail ............ 167 174 200 
Week Ended—, —. luction, Weekiy Sasiese 6 | Elec. Power uction, Weekly d serve District Sea 32 Construction ..... 16 12 ut 
eg ga as Wholesale Saies...29 | Electrical Goods, Orders... .. 34| Postal Savings ..............212! 42 Com’l Service..... 1 16 11 
s 1939. ee See pc tica pret B Woolly ne Contract Awards, - Prices, Syccal. cal, THE ANNALIST Total U. S = om nm 
Rr: Fm aaa ex, Eas anor ae Deere 
pty or Business Activity, THe ANNALIST Failures, EER 14 | Prices, Gold A ae is Geographical 
050 30°800 Index of, Monthly............. A | Foreign ‘Exchange Rates, Daily.44 | Prices, Retail Food... . 38 Divisions : 
300 230,000 Bynes index, The New York ., soresa ae ~ ates, Weekly... : Erees, Be Sensitive, Weekly.......15 be a oe a 20 20 
105, is WURED oicwcnascencses e, Ons...... ices, Steel Scrap............... 1 e Atlantic. ..152 121 138 
396,650 ie Coal and Beehive Coke Pro- Freight Car Loadings. by |R. R. Earnings ana Freight E. North Central. 38 67 64 
— ao ee... 13 | Groups, Weekly................ 10| Loadings, Adjusted............ 28 W. North Central 9 14 21 
au. 352000 Cost oF Living, Oe eee 39 rage Ou “Loadings, Pr. <c: ‘ R. R. E. Equipe Expe ees. 21 ety me = = 24 
otton Movement................ Thee) AP RE tnd uipm ers, ~~ - 11 " STC E aS - 9 
. .1,344,200 1,367,800 1,470,000 Debit-Loan Ratio, components.. s Gold Reserves, World, Monthly. B Statistics, Week eee W. South Central 10 7 9 
Oe : iy 4 Eee Sree Balin, seeepenente. Gold Stock, Monetary, U. S..... B Some ais ee: Mountain ........ 4 3 9 
Kansas -. 158,100 147,650 167,900 By Eve PPE eee Se ee 8 | Securities, New. Corporate Ie- sein psteabaceoiae S.A a 
Eres pert: Store Sais ba thks. ---37 | tHONS IN 2... 28... s cee e none. 22 | steel Castings, Comm'l...... eo Total U. S...... 239002« 2828321 
Coastal La. } 24.800 | 294500 192'700 aiicisictea <5 33 Nonferrous Metals, Copper Steel, Rate of Operations........ 1 
Arkansas.” 64,500 85450 || Economic Changes in the U.S. |Oll Production, Weeidiy. 22.1... | Bios: sth etee, Pe Bcc AS 
Mississippi. 305 cra 200 38 ae... - S04] Oil Refinery Actiity ond Stocks 2 = ee ee THE ANNALIST WEEKLY IN- 
ee "100 ¥ . A, see page 711; B, see Banking Statistics, page 699; C, see The Business tlook, page 682... 022«~«2C*” DEX OF SENSITIVE COM- 
100 199908} 99,450 eas Outlook, page 662. MODITY PRICES 
63,200 62,250 62,950 a 
72,900 400 58.900 PREVIOUS ISSUES sheet Sensi- 
{4 pala 1S a of issues containing latest agg figures) a, Gerep. Siac. Aver. Index. 
e ate. j}|  .. © ©»}»= Sate,  § | Say 10..... » 
apa ogee Ee Autos, Commercial Car Constr. Cogpests aia. Money Rates and Bond — 1940 s a 
2 2 c Production, Adjusted..... Apr. 25| Physical Volume ........ ‘Apr. i t | artes: ay 2 Apr. eee 132.1 106.4 119.2 106.7 
Total U.S.3,601,000 3,679,050 3,580,900 —— — ee os “yo Contracts “award eo 95 ener Mates, ao ne = . AR 134.5 108.5 _ 121.5 108.0 
a arr 7. ie 3. | Ree Rr 2 Se | Se: 134.5 110.1 
Autos, Commercial Car Constr. Genie. Aberthaw. “ABE. 11| Nonferrous Metals, Deliv- Agr. ee 138.0 is iene ioe 
, by Makes, Monthly.Apr. 25/ Constr. Costs, A. RRP 1) eries, Adjusted .......... Apr. 2 ere | 16 127.2 *111.8 
ELECTRIC POWER PRODUC- Autos, wr ae Pad Cost of Living, U'S.SLS Mar. 7| Nonferrous Metals, Copper May 14.....151.3 111.8 131.6 °115.4 
TION WEEKLY (7) a vApE 1 fe tion, Tee i. ponies Be a Saas i sini’ Binet 9 
(Thousands of kilowatt-hours; includes PR. lg RETO TY oh ““May 21 Cott i mais ok ONnLSETOUs etals, inc 16 
galy power generated by the electric ght | | ‘Autos, Passenger Car Pro-,°” | Debit-Loan ee Ble ee as GOLD AND SILVER PRICES 
Does not include power generated by ductions, Adjusted........ Apr. 25| Debit by Res. Districts....Apr. 25| Pig Iron Prod., jAdiu sted..May + 9 — . — Stiver:—_—__—— 
traction companies) Autos, Passenger Car —e-. Demand Deposit Turnover. Apr. 18| Pneumatic Cas asings........ May 2 a ——London—, New York 
“a Adj us ste glance cies Hee Apr. 25] Economic Changes, Recent.Feb. 22| Prices, Cyclical, the Axe- 940. 6 High. Low. High. Low. 
Ended 1940 1939 1938 Vcahen enthiy.. Ane. 8 a lated juction, Houghton Index M’thly..May 9 34%c 34%c 
Mar. 2. 2,479,036 2,244,014 2,035,673 in haa snr g Contracts Awards, | Git ypeadioeneee — aE Sawe Saihe 
| Mar. 9::2463.900 2.257.938 2.014.729 by Makes, Monthly, 1980:Mar. 21! Monthly osc crass, #e| Prices, General Level... Jan i © Mie 

_ Mar. -2,460, . 017, utos, Passenger Car Reg., Facto 1 t and NED cs aawowaal 

: Mar. 23. |2'424'350 2:198.681 1,975,239 by Reserve Districts... .. Apr. 18 oe "Ad cubed ....- tag 9| Prices, cen Siens. Wiune nae y 8 x ‘ 

: . BO. .2,422,287 2,209,971 1,978,753 Autos, Reg. and Prod..... Apr. 25) Facto = ie Payrolls. Prices, $e. 

Apr. 6..2381.456 2°173.510 1,990,447 Bankers’ Acceptances and Oy Groupe: Unadjusted. "May 9| Prices, Whole Ee Say 2 © Be 
Apr. 4 — og dl Laer ase sont eeee amending Ape. 25 Factory Unemploymient, nd Rayon Conmenelean and c 34%c 
Apr. 20. .2,421, 199, 951, : e New  —__—|_'=Groups, Adjusted ........ : 

Apr. 212,301,628 2182.72 1,938,060 York Times Av. Monthly May 2| Fomaue’ Mothie 222000. Apr iRe He Bauipment” Orders, “i © is 
Y _4..2,386,210 2,163,538 1,939,100 Bonds, Net Yield, The An- Fed. Relief Expenditures..July 13} Monthly ................. : 2 c 34%c 
“May 11. .2,387.566 2,170,750 1,967,807 —— sayerage — 2 Por. — Ls og = y mem od : Retail Trade, The Annalist c 34%c 
5 Monty iaaiiiios. By aE a eee pe 5 c Bie 
PERCENTAGE CHANGES IN Bost an Shoe Production. May 9| Foreign Trade Volume....May 9j| Silk Movement ............ 9 c 34%c 
_ ELECTRIC POWER PRO- rokers’ Loans ............ ay 9| Freight Car Loadings, by Steel, Fabricated Struct’l. “May 2 c 34%c 
Brokers’ leans Ratios. ‘Ma. 14| Groups, Adjusted .......Apr. 11] Steel, 
DUCTION WEEKLY (7) Business  activit Ne Ps, steee . teel, Ingot Production....May 9 c 34%c 
Percentage * ite elie an Engiand ctivity, ews ® Gasoline Consumption..... Apr. 11] Steel, Plate Bookings...... May 9 34%c c 
ang ‘s BM nina care esse ees May 9| Income, Cash Farm....... Feb. 8] Stock Exch. N. Y., Shares GOLD PEGGED AT LONDON 
week of previous year) — ; ~~ a pee eauue ay 2\|Income, Farm, by Reserve Sold, Monthly............ ay 2 AT 168, EFFECTIVE SEPT. 5. 
1940 oal and Beehive Coke oe CLARE: Jan. 18| Stock Prices, The Annalist 1939. ; 
Week ended: May May 11 May 4, Apr. 27, Production, ah RS May 9| Income, Net, 62 Industr’ls. Feb. 22 e of 72, Month Ma 2 
ow England. +53 +81 +50 Coke Production .......... ay 2|Income, National .........May 9| Stock Prices, The New York. > ——— 
‘At 45 +47 +60 Constr. Contracts Awarded, Industrial Production, U.S. Apr. 25 imes Average Monthly.May 2 STEE 
. “y45'8 4171 4f444 TS REE! ‘Apr. 18| Inventories and New Or- Treasury Receipts and Ex- J L SCRAP PRICES (23) 
“Teo +60 +82 Constr. Contracts Awarded, RO 2 Re ay 9 (Per ton, at Pittsburgh) 
tia) 4123 by Groups, Adjusted..... ‘Apr. 25| Inventories, Sales Ratio... “Dee. 21 | Unemployment eee A 9 Week Ended——--, 
415.2 +13.6 pe og ny yer Life Insurance, New U. S.Apr. 18 ool Consumption......... 9 May 11, May 4, May 13. 
Baa. +23 y serve Districts..... ‘Apr. 25| Money Rates, Foreign..... Apr. 25!'Wool Machinery Activity. ‘May 9 1940. 1939. 
piicae§ cos. Heavy melting 
103 +98 aver. of ony. 
quotations . > $17.18 $16.45 $14.75 








ON Com we Rare -_ —_—-—— 


eCrOn! oe 


= i ww eae OM 


rs Oe™ we o_O ea Seem ay 


Aa 08 O02 O C8 OO C2 OP OD Se C8 8 C2 2 Ca Oo PSO OP 4 


e 


ive 


i a 


Thursday, May 16, 1940 THE ANNALIST 697 

































































































































































- 18 31 
BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS U. Ss. FO y 
: s a REIGN TRADE BY PRINCIPAL REGIONS (5) 
(Debits in 140 cities outside New York; debits and loans in millions of dollars. Commercial] loans: 
the . ’ : prior to July, 1938, total of all | (Thousands of dollars. Imports include both fo onsumption and for sto in 
— — Lager svete pre og ms Seis to ce” com-mercial, industria) and agricultural loans have been equated to the i bonded ‘condheuma) us pees 
na a aa ounniane EXPORTS, INCLUDING RE-EXPORTS 
Average Seasonal Seasonally —§Commercia! Loans— Moving Northern Southern 

1 Total. Days. Daily. Index. Adjusted. otal. X1.48 Ratio. Average. North North South 
sors abetedtcinie pistes 16,832 25 673 96.9 695 3,848 5,695 12.20 12.30) san ..... 27096 20,196 “18,695 95,865 37,753 4,692 8.074 212,91 
MM Sivas s66c0iuesavicceatasssc Mee 25 707 q BN «200 , , ; 95,865 37,753 4,692 8,074 911 
Peay gercvvensvesssecossonr. a a i a re et a SS 
September... 2222222222222. 18, 25 746 99.2 752 4,166 6,166 12:20 2a ee ee EN ee SS eee 
RS og a ene 3 19,029 25 161 105.9 719 4.279 6.333 11.35 11.81| Dec. ..... 44,477 32,311 44,227 157,340 68,806 9,314 11,342 367,819 
November... .vesvscosesce, 18, 25 745 97.3 766 4354 6.444 11.39 11.95 | _ 1940. : 
— Mihisisvuadoccdininecs : 25 108.9 822 4,400 6,512 12.62 12:13 | Jan. ..... 42,282 21.158 38,566 172,640 $5,114 10,947 11.716 368,584 
Janua EY eossseseesenseeeseens 19.978 6 768 100.8 162 4.331 6,410 11.89 12.13| March -/: 49,700 29,167 42,328 160,050 49,584 at red 302 202 
Maren 0000000 BAT SSeS YRS] anew AEs See 

WT Sods odictaactaenne "250 26 740 96.9 764 4.414 6,533 11.69 ee pe 25,895 18,189 27,309 51,284 49,470 2,357 3,741 178,246 

Feb. ©... 20,299 18,686 22,102 47,688 532 1,282 6,484 158,072 
19 March ... 23,559 22,769 24,932 52/234 57,158 21847 6,982 190,481 
8 OIL goo AND DEMAND (5) Dec. Reed 33,215 17,111 38,285 57,333 88,646 2,359 9,955 246,903 
1 . 
S—aeeeee piensa a 26:63 28210 A524 «38099 «GSTTO «2019 tonel | 18O.Te 
Crude Total Crude Refined ch... 26, ‘ ‘ ; F : k P 
Petro- Natural Produc- pn Prod- Total Total Do- “Cate ian ae Total a — — — — — —— 
1939. leum. Gasoline. Benzol. tion. leum. ucts. Imports. Supply. mestic. Petroleum. Products. Exports. Demand. 32 
P Mar. .... 106,768 4,232 192 111,192 1,630 2,229 3,859 115,051 100,932 4,966 10,849 15.815 116,747 PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 
June .... 104,607 4,095 174 108,876 3,664 2.309 6,273 115,149 100,909 5,831 10,834 16,665 117,574 (Average daily, adjusted for seasonal variation; thousands of gross tons. Tota 
July |... 110937 45175 191 115,303 2934 2.637 5,571 120,874 101,677 7.304 9,622 16926 118,603 tnchases other Giteicts) 
Aug. .... 80,865 3,400 210 $4,475 2.898 2,786 5,683 90,158 109496 5'969 11,429 17.398 894 Chi- New  Phila- Riche Zeta 
Sept. .... 108,168 45132 225 112,525 3,084 1,771 4,855 117,380 106, 6.925 10,797 17,222 124.047 cago. Atlanta. York. delphia. mond. U-& 
Oct. /.:: 114/198 4/481 259 118,938 3,095 2'205 5,300 124242 111,305 6.947 9,805 16,752 : 13.59 8.11 5. 242 4.59 75.78 
Nov. .... 111, 4,388 267 116.542 3,132 2633 4,965 121,507 108,295 5,323 7/816 13,139 121,434 13.38 740 490 294 439 13.07 
Dec. |... 1147810 4/470 275 119,555 2.328 1,757 4,085 123,640 109,202 4.656 8.557 13,213 122/415 13.56 5.86 4.93 3.18 4.43 73.64 

Se ole “a ig 8 i ik gt 
Jat. .... 113,140 4,271 272 117,683 1,950 2,762 4,712 122,395 115, P ’ ‘ ’ 4 64350 CS 
get. ..-- UBM 4a OH OSS 6th ise Gear liste ‘seem san Cie 198 usne Se UMSSlC SUCCES 
Mar. .... 120,075 4.485 237 124,801 2,895 5,098 7,993 132,794 110,368 4,046 7,583 11,629 121,997 es 8620061048 B1.02 

oo 18.88 8.31 716 3.87 6.32 82 
COMMERCIAL STEEL CASTINGS } 25.51 9.00 tH 540 Hes 120.99 
NEW ORDERS (BOOKINGS) a PRODUCTION December ......... 72.93 24.95 9.12 10.00 5.46 7.63 136.28 
-—Railway—, | ——WMiscel.—~ -—Railway-. | ——Miscel.—, | ,,940- 
po eee Specialties. Castings. — on Rpesiaition. Castings I cacckewwe 60.40 24.34 8.25 7.48 5.38 6.95 117.30 
Net P.C.of Net P.C.of Net P.C.of Net P.C. of Net P.cC.of Net P.C. of | ebruary ...-.-.... 47.70 20.54 7.7200 G71 5.07 6.578. 

1938 Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap Tons. Cap. Tons. Cap. Marc Ih... essere ees 42 16.32 7.26 6.70 5.51 6.40 88. 
March .......... 42,139 36.0 11,125 23.8 31,014 44.2 41,067 35.1 10,173 21.7 30,804 44.0) PTH ------------ ovr se Sele US eee 
eae ceeee 34,804 31.1 7,721 17.2 27,083 40.3 34,168 30.5 498 19.0 25,670 38.2 33 

REE 39, 35.4 6912 15.4 32,786 48.8 42,4 2 ‘ . E : . 
September ...... 96687 86.3 42'213 94.2 54474 81.1 43° 28 78 er = ery as DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
October ........ 119687 106.9 "530 1306 61,157 91:0 721096 644 "391 58.9 45,705 68.0 CES Sar SRE es See eee 
November ...... ‘ 89.2 52,146 116.4 47,753 71.1 85,755 76.6 36,615 81.7 49,140 73.1 Phila- Min- Kan- Jan 
December .....- 64.163 54.8 263 60.4 35,881 51.1 79,732 68.1 33,146 70.8 46.586 66.3 Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- 

oe — ices pens pero 2 . pa 1939. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las.cisco. 

Total ........ 685,074 488 260,511 46.4 424,563 50.4 594,147 42.3 193,682 34.5 400,465 47.5 7. Beegezanaemerwpsnane ¢ 2 

ont 108 116 83 8% 8% 80 102 9 
January ........ 43,121 368 (8302 17.7 34,819 49.6 80,146 68.5 34,019 727 46,127 65.7| Moni” aeaeaeanhenuwnrs#?t s&s 2 2°: 2 
February ....... 40,9138 35.0 10,472 22.4 = 30,441 43.3 67,454 57.6 28,506 60.9 38948 555|May 1.11.77: 73 86 6 86 101 119 $1 88 92 8) 104 94 
March .......... 36,612 31.2 7,182 15.3 = 29,430 41.9 58404 49.9 «22,847 48.8 = 35.557 50.6 |June 7690 «OGki8SsCMOS:s«‘dR(C‘ékGSOR:COSR Ole 

“a July Poe 2 88 66 89 106 8 91 96 83 104 100 
; RAILROAD EARNINGS AND EXPENSES (27) September... 2 98 7 92 121 ims 98 86 103 8S 106 6 
(Class I railroads. Miles in thousands; other data in thousands of dollars. ‘Totals also include additional data not shown) October ...... 7% 92 6 93 11 12 93 8 996 8 106 98 
Avge. -—.-Operating Revenues.—, —————-Operating Expenses-————— Net Ry. November .... 80 99 80 100 120 131 97 91 98 86 103 48 
Miles Passen- Maint. Maint. Transp. Operating Oper. mber .... 80 96 77 100 118 134 9 93 105 91 112 102 

“ 1939. Oper. Freight. aie areal of Way. of Equip. Expense. Total. Taxes. Income. Income. Ph ee 

ED as caconccueaes q } i 091 34,675 65,159 118,172 240 UAry -.--- 92 119 1 5 
MME co, cisco cn aseet 233.5 224,588 31,791 282,118 36,459 58,927 110,205 oe 1 Bos Beer isesa| February ..-:69 84 71 91 121 10 83 Bf 103 90 108 a 

IO TRERGE: 233.5 243,641 31,758 302,618 41,826 59,221 113,830 237.411 28'831 36,376 25,101 | March 6 8 7 90 105 135 92 91 96 89 109 113 
BE. .rceeeee 233.4 255,763 38,436 321,617 44,380 61,852 112,915  241'786 "569 50.262 39,095 | APTil .--...... 70 88 68 90 106 120 92 90 102 88 103 119 
PM Sa Gua Go ORS 233.4 265,086 41,269 332,436 43,186 61,040 115,270 241/962 30,013 60,461 49,012 March revised 
PO PR ERE E RS 233.4 276,707 39,821 344,400 43,862 63,192 117,553 247'622 31,184 65,594 54.586 
geneene cE ee ee oe ee Bs Get doe eee 27 

CE sis. ¢ oae COREE ; ‘ , ; ‘ 4 ; 271,558 ; A 
November ........--- 233.3 310,434 29,289 : 38,093 70,803 124,976 256,170 30 968 "BL 289 170,346 waneunecan aaat pny See ae ane 
Beceiter ..........02 233.2 216-272 37816 345-247 35,285 66,304 125.210 2495013 24315 71'919 60'953 . oo AND STOCKS (4) 

vera 9 * , oo by 78 = - roam (1923-25 = 100) 

MEER os csnnsssdeee 233.1 283,107 36,079 ’ 33,933 68,970 130,819 257,341 31, ee Unadjusted for Sa- Adjusted for Sea- 
February ......... 2: 1233°0 S00 «31945 | HBATS «33208 GLGTA «120146 2401319 DTBBL © aaa@s © gatos | Uarter=— sonal Variation. sonal Variation. 
WIEN, © les ees 233.0 266,721 33,262 i 36,380 66,659 122,861 248,594 30,723 47,693 36.734] 4 onus unae out tee =. 283% Sales. Stocks. Sales. Stocks. 
eee , ’ , : an. .. 69 
oa P se oe 260,836 190,597 134.925 128,033 | Feb. °: 69 § a Ss 
MACHINE TOOL INDUSTRY BUILDING PERMITS (11) SEASONALLY ADJUSTED RAIL-| 4°" *" aie ee 131,518 1s i8 wesaee | Mar. .. & 69 88 68 
OPERATIONS (34) (Thousands of dollars) ROAD EARNINGS AND |. - : : end May 1. st & F $6 
(Per cent of capacity) 214 215 Total. . eo 
1940. 1939. 1939. Cities. N.Y.City. Cities. | , uae —— Ye - yew or neg by — —— 7" o 6 By Sr: 
January 52.5 | April ....... 76,577 18,691 95,268 a a! 238,846 197,654 smn an | sue. @ 67 
February 56.1 | May ........ 95, 4 111,489 vanatiene; Gemrenens a MG OS Set 1ST'315 200/896 | Sept. .. 97 ni Bt és 
MIB ss css 65 tea-cn S 58.7 | June ........ 99,284 21,628 120,912 ——190—, ——1999—] 3....2 [i0ii: 212/001 158959 a5 36s Oat... 98 te HY S 
MN Can shcuuneseene sees Gir WE. saccccas 86,401 16,349 102,750 Gross Car Gross Car Gt anapalam tela alee 254302 160274 182° Nov. ..106 82 69 

BED deviciniesteusuee eee 63.6 | August ..... 91,808 26, 117,832 Earn- Load- Earn- Load-| -  _""" 8 y 82,306 ry = 4 95 71 
a ee a ie ies 65.5 | September |. 84°520 18,684 103/204 ings. ings. ings. ings. | Total 869,525 630,802 930,17 0. se i: 
BES icinns cat rina eee ease 65.8 | October . 97,404 20,510 117,914 | Jan. ...$12,070 126.2 $10,740 109.2 Be WS EAS : , 170 1940. 
pn RE Reta 72.6 | November .. 85,293 15,794 101,087 ... 11,050 111.1 10/110 103.3 Jan. .. 72 61 92 68 
September .............. 74.6 | December ... 63,246 13,390 76,637 .-- 10,670 108.7 10,270 104.6 35 Feb. .. 71 68 89 71 

TT cco contd aumen S889 | 1940. iT. «1142 9'720 «98's HOUSEHOLD ELECTRIC Mar. .. 8 71 89 70 
November .......-...-+- --- 91.2 | January 59,865 24,767 84,632 ..-» 10,260 102.6| REFRIGERATION SALES (7) mn : a * 
POGUE co cccdseencesss «+. 93.3 | February ... 69,414 21,109 90,523 10,850 109.1 (Number of units) 

ah dak Gen. ot eo eek ee 350 88,953 21,646 110,599 10,800 110.7 ponmer _— 38 
forging equipment orders, last published | April ....... 97,812 24,771 122,584 10,930 112.6 145,094 245,71 RETAIL FOOD PRICES .(6) 
in THE ANNALIST of Sept. 21, 1939, page 11,880 123.2 174332 362'e2 | (Middle of month; 1923-25—=100. “All 
377, and now discontinued. 26 ae 125.9 212'884 335.214 foods’’ also imcludes groups” not.shown) 

FINISHED STEEL PRODUCT a (lees 179,189 333,061 Cereal __Bruits 
23 SHIPMENTS BY U. S. STEEL % 104,796 267,770 All _and and 
SHORT INTEREST—NEW YORK CORPORATION 29 gid op Foods. Bakery. Meats. Dairy.Eggs. Veget. 
STOCK EXCHANGE (Net tons) , . . 1939. 

ime ak ae aa ei x .. am ‘ WHOLESALE AUTOMOBILE 62,148 $2,688 | Jan. 77.5 96.1 929 779 659 611 
Ass7. |, 2908, 180B. | Jan. -----2,245.502  ST0.886 510-284 | cro General Motors dealers in the United $2103 99°79 | Mar. 74 84 996 TST STO GLO 
aa ; % ni! > . . ie he se e * 
Apr. +++ 1,012,188 1,198,807 Tae ha OS | «GoT OAT States and Canada, plus exports) 47,599 109,542 | Apr. 76.6 85.1 94.1 72.2 55.4 64.9 
- - : 771,752 550,551 1940. 1939. 1938. 1937. 1939. 1938, ay 76.5 84.9 94.2 71.2 55.3 65.7 
Jan. .... 454,922 447,543 1,228,005 509,811 Ja 181,088 136 161,071 04,984 June 76.3 85.0 93.1 71.2 55.8 65.5 
Feb. |... 485/862  536:377 1,142,482 , , a "489 76,665 89,010 198'528 145. July 76.5 85.0 93.5 725 614 63. 
807.562 524.994 | Feb. 174,572 133,511 77.929 59,962 , ’ y &. 0 93.5 72.5 61.4 63.4 
Mar: eel Sees Laeeils 745,364 484,611 | Mar. 193,522 161,057 89,302 244,230 Shee ee | oe ee ae a ae ee 
May ..... ..... 667,804 1,343,573 ieee ee | a Se Cee ae orsoes 1780 | Oct. 784 88 M1 TS 147 Bre 
BD icc. sare 651,906 1,050,164 ir Sel . aon oe a 268,848 104.796 | Nov. 77.9 85.8 92.0 80.4 77.9 57.7 
Wc eras 4811599 833,663 | Oct. .---- +++ +345, ; une .... 139,694 84885 185.779 164,211 88. ' 76.9 85.9 89. : ; j 
eee 4 435,273 729,480 | NOv. ---- «+++ Lee | eee | Aus i ities ican cm wes| oe. ee 
Sept. 00220. STO.516  SHR3AB | DEC ee ne 1,465,908 " Sex. (1. fon ieee atan 73,149 62,148 | Jan. 77.1 882 88.7 82.1 628 598 
oy. °c: oii) Giese «mera | _ Teal.  ..... 11,752,116 7,286,347 | Oct. °::. 144,350 108,168 151,602 ‘ 34,345 | Feb. 78.1 88.7 87.8 82.7 68.7 G29 
Nov... 47.04 S6TS14 | | Oy adjustments: Nov. -... 200071 185'852 180°239 55,113 32,103 | Mar. 77.1 88.7 88.3 81.3 57.4 62.7 
Deca nae j : tments: | o65 429,159 | Dec. :..: 207/637 172/669 145.663 92,479 47,599 | Apr. 78.2 89.4 89.6 80.2 54.6 67.2 

24 Tot 1,542,7761,1 

ECONOMIC CHANGES IN THE Total.. ..... 11,707,251 7,315,506 - + ++-1,542,776 1,108,007 1,928,781 36 39 

eg ha ai COTTON MOVEMENT (5) COST OF LIVING-N. I. C. B. (22) 
(Wholesale prices, 1910-14 = 100. Stock 27 DOMESTIC AUTOMOBILE SALES phen easels 

prices, square roots. This table may UNITED STATES REFINED BY GENERAL MOTORS Con. Ex — All Hous. ~ 

be used to bring 83-year chart up COPPER MOVEMENT (32) TO CON- a Ware- + Ch ae 

to date) (Short tons. Stocks at end of month) es 4 eee an 508 S50 L680 Ae TES ites | Apr. -..850 782 863 72% 802 96% 
Whole- Coml. Industrial Produc- -—-Deliveries—, Toc . -—To Dealers—, gan. .- =e E34 1 “ 16,388 Apr. «- 9 a3 86.2 72.2 85.2 96.7 
Bus. sale Pap. Bnd. Stk.Prices. 1939. tion. Dom. Expt. Total. Stocks. 1940. 1939. 1940. 1939. | Mar. .. 650 330 1'415 13478 eee June. 94.7 179 863 Zo 4 See 

1939. Act’y.Prices.Rtes.Ylds.High. Low. | Apr. 58,368 42,484 4,183 46,667 332,513 | Jan. 120,809 88,805 164,925 116,964| Apr. .. 543 178 11292 12'968 14.260 | July ...84.9 78.1 86.3 71.9 83.8 Ht 
Apr.... 86.9 111 .56 3.74 12.31 11.45 ‘ay 68,536 51,225 12,669 63,894 337,155 | Feb. 123,874 83,251 160,458 115,890|May .. 605 143 1,175 12'370 13/545 | Aug. ..84.5 76.7 86.3 71.9 84.0 96.9 

Ae June 61,719 53,573 10,289 63,862 335,012 | Mar. 174,625 142,062 181,066 142,743 |June |. 578 114 1,021 11.943 12'964 | Sept. |.85.9 80.7 86.5 72.2 84.4 97.0 
Jan.... 105.3 116 36 3.72 1298 12.42 uly | 57,839 59,681 16,127 75,808 316,043 | Apr. 183,481 132.612 183,900 128.275 | July .. 521 107 "862 11,621 121483 | Oct. ...85.8 80.1 86.6 72.6 85.2 96.8 
Mar... 96.6 114 56 3.75 12.80 12.53 ‘379,641 437,315 79,584 536,800 150,485 | June |... 128618 -1.. Iaa'Oa |Sept. |. 625 649 Sil 1I76 isos? | Dec’ ...853 7BS 866 729 S58 968 

Jul : P 14,176 15,04 . . 85.3 78.5 86.6 72.9 85.6 96.8 
Apr.... °06.6 115 56 3.73 12.97 12.50 | 140 a nen aa att yd ert] 71,803 Oct. .. os? $85 1,465 15,468 16,933 | 1940. 

For figures from 1854 to 1896, see THE an. . ‘ P ’ Ov. .. @ ,783 15,485 17,268 | Jan. ..85.4 78.8 86.6 73.0 85.8 96.9 
ANNAviGe isgues of Feb. 8. 1934, page 214, | Eeb- 82,761 63,215 9,504 72.809 145, 393 a ---- ee 483-606 | Dec. 807 1,860 14,582 16,441 | Feb. ..:85.8 79.8 86.6 73.2 86.0 96.9 
sw yen. 23. 1904, page 340; from 1287 to ar. 96.205 64,376 7517 71, 795 | Oct. - 1. 1940. Mar. ..85.5 78.8 86.6 73.2 85.8 96.9 
oe Pe. eee at duty x, ome, | A0t. 665 2,974 71,639 169,120 | Nov. ---- 162,881 190,133 | Jan. .. 730 1,027 1,777 13,207 14,984 | Apr. ..8.9 79.9 86.7 73.2 84 97.0 
page 62. For chart a of _— Foreign statistics no longer avail- — - — ee Sas ; 638 eH i eit 13,859 For figures back to the beginning of 
Jan. 25, 1939, pages 1 Tot. ....1,906.761 —....1,364.426 Apr. |. 624 345 11470 10743 12,213 | pene DB nn ANNAUMT OF Aus. 27, 1807, 
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40 43 44 
NEW CORPORATE ISSUES (2) FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(Thousands of dollars) «Demand rates where noted; all others, cable. Belgium: 1 belga = 5 Belgian francs. (Cable transfer rates, except as noted; for currency units see Foreign Exchange 
New Re- France, Switzerland, Mexico: no official par; par shown is old par) Rates Weekly) 
1939. Capital. funding. Total. 
——_—— Week Ended. ——_——_____, May 11. May 10. May9. May8. May 7. S175 
Apr. ...... 78,160 oo 749 259,909 Par. Country and Unit. May 11, 1940. May 4, 1940. May 13, 1939. $3.31% $3.35 33. $3. 
ger on 1s ea i a a oR a Tk 4 
Oct. ....... 18,200 zr 314 ity obo 1605 Belgium Cerne). 1679 1652-1691 .1678 1703 170% ec ee 3.30 ion 
° enmar rone e e 
een: | SOOT 194,281 221°282 (0426 Finland (markka).... .0201 .0200 .0196 0196 :0207 o27_ | France: High ..........--..-. ie Ors “019% “OK 1st Botts 
. ‘0663 France (franc)....... 0197 - (0173. ‘01 02657 02647 MMR ee ace eco ‘0187%, 0179 10190 .0188% “0191 01 
an. ....... 32,055 133,460 165,515 0220 Greece (drachma).... .0066% .0064 . ‘ 0086. tale eat hl cal aa = a : ; ; : 
See 45,404 210,842 256,246 2961 Hunga (pengo).... .1770 .1770 1770 .1770 .1970 1970 Sg Peer rr re 0505 .0505 .0505 .0505 .0505 .0505 
a 29,120 105,756 134,877 iw, 0505 10505 10505 10505 105264 “05264 MRS Beret ee neces aeeaons 0505 .0505 .0505 .0505 0505 .0505 
a 53,925 192,353 246,279 6806 Notherlarie (guilder) .5310  .5307% 5313 5308 5375 5349 MS ceine cduasecwse oe Vcwanas 0505 4.0505 .0505 .0505 .0505 .0505 
4537 Norway (krone)...... . . * * 12353 12352 Netherlands: High ........... . * 5310 .5309 5310 .5309% 
41 .0749 Portugal (escudo) de- NG ae Re Gc taen come . . '5307% 5308 15308 
DEBITS TO INDIVIDUAL AC- “S's aOR ieee 0340 .0340 .0345 .0341 .0427 .0427 SRE. Sete Ripe * * 5308 5369 .5308% .5308 
COUNTS MONTHLY .0101 Rumania (leu).. -. .0052 .0052 .0055 .0052 .0072 .0072 Belgium: High . . 1660 1670 .1675% 
‘abupinie ot Motars) 4531 Sweden (krona)...... 2386 .2384 2384 (2370 .2412% 12411 GS SIE * e 1652 1665 1672” 1675 
New York 140Other Total : witzerland (franc).. .2243 2225 .2243 .2242 .2250 .2245% od . *  11656% 1666% |1673% (1677 
8.2397 United King. (pound 
1939. City. Cities. 141 Cities. sterling) ........... 3.47' 2.99% 3. 3.46% 2385 2385 .2386 .2384 2386 2384 
Apr. 13,311,167 16,832,244 30,143,411 0298 Yeossiavia (dinar). rh. 4 5h, 2384 (2384 2384 2384  .2384 
Nov. 13,040,506 18,635,580 31,676,086 | 1.6931 Canada (dollar) de- 2385 .2385 2385 = .2384 0.2385 «2384 
Dec. 17,633,405 22,385,739 40,019,144 eee 8400 8125 8512-8425 8262 8382 .8287 .8350  .8400 
1940. 8440 _ (pase) dem’ “4 1685 .1685 .1685 .1685 8125 8275 .8225 8300 8362 
Jan. 14,739,265 19,977,948 34,717,213 +--+» Argentina er peso # 8237. 8300 8256 «= .8306 = .8368 
Feb. 12,137,768 17,344,238 29,482,006 ree market ..-.... 2300 2270-2820 2300 2325-2320 | Japan, closing . ............. .2348 2348 «2348 «0.2348 2348-2348 
Nee ee one sa'rae aon 0006 Brazil cimilreis) free isis 0515 0515 0515 0550 0850 | Argentina, closing, free mk’t. 2300 .2280 2275 2270 2200 2300 
eee SNEOCOD 20,208) s.. Chile (peso) official,. “0518 0816 ‘0616 ‘O51B tei “gen *Not quoted. 
42 ‘5714 Colombia (gold peso). .5800 .5800 5800 5800 5800 5750 
POSTAL SAVINGS 4740 Uruguay (gold peso) 1700 «17001750 11725. 1900 1862 SOURCES OF DATA 
(@epositors’' balances at end of month; oy EEE «cc acos .4000 .4000 «.4000 6.4000 =. .3750~=Ss( «€ 3700 (1) Ratlway Age. (2) C jal and Fi ial Ch 1 (3) The F. W. Dodge 
in millions of dollars) China: Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 

1940. 1939. 1938. 1937. boas Hong Kong (silver (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
ganuary ..... 1,290 1,259 1,272 1,266 dollar) demand.. -2120 .2004 .2186 .2156 .2895 .2880 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, / 
February ....1,297 1,263 1,271 1,270 |  ..... Shanghai (silver Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street | 

iiwte® 1,301 1,266 1,268 1,272 dollar) demand. . .0485 -0470 .0605 -0465 -1611 -1611 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. f 
Feats - «+. 1,264 1,262 1,270 -6180 India (rupee) demand .3030 .3020 3030 3023 3494 .3493 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
FY cccccccee 1,261 1,255 1,268 -8440 Japan (yen) demand. .2343 .2343 .2343 .2343  .2727 #8 .2726 Petroleum Institute. (19) Association of American Railroads. (20) United States 
Jw Sidaeves 1,262 1,252 1,268 -5000 a sr (peso). . .4978 4978 4978 4978 .4980  .4980 Department of Interior. (21) Commodity Exchange, Inc. (22) National Industrial 
SSE 1,268 1,252 1,271 -9613 Strai Settlements Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
A | (a 1,271 1,252 1,272 (Straits dollar)..... Peng aaa .4140 5455 5450 © York. (25) American Zinc Institute. (26) Association of Life Insurance Presidents. f 
Se ber 1,267 1,248 1,270 8.2397 Australia (pound).. 12% ie, 3.744% 3.7: (27) Bureau of Railway Economics. (28) Interstate Commerce Cummission. (29) Rub- 
October ..... 1,270 1,250 1,269 8.2397 Un. S. Africa (pound) Ee Si 3% 4.67% tere ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) Ameri- 
November 1,274 1,250 1,270 can Appraisal Company. (32) Copper Institute. (33) New England Council. ,(34) Na- 
] r 1,279 1,252 1,269 *Trading suspended April 16, due to occupation by Germany. tional Machine Tool Builders Association. (35) Textile Economics Bureau, Inc. 
Stock d Bond Market A d Vol f{ Tradi 
> . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOOK EXCHANGE 
Cal. Wks. Week ended May 11, 1940 
-——May 9, -———-May 10——, -———~-May 11——-, Range. mMay 13——_, ——May i4———, c———May 15——_, Net 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. gh. Low. Last. High. Low. Last. Volume. Last. Chge. 
SR 2S oo sa nkacesk 48.2 47.7 48.0 (481 464 465 469 462 466 483 46.2 46.5 43.4 436 429 40.1 40.2 42.4 39.8 41.2 Gastion- Wri ht .... 11 ' 
7 Industrials 160.5 158.9 159.8 160.5 154.7 155.1 - 156.3 154.2 155.6 160.7 154.2 155.1 145.4 145.9 143.3 133.9 134.5 138.7 130.4 135.0 ae ehem Steel... 
rT .. 36.2 35.9 36.1 368 35.5 35.6 36.2 35.7 360 368 35.4 35.9 34.2 342 340 31.2 31.4 32.5 30.7 31.7 isa Steel......... \ 
4 Motors .........2.: 175.3 74.6 748 746 714 714 71.7 705 70.7 75.6 70.5 702 63.9 64.4 63.4 556 56.6 ms 4 mi | A .-..-..-...:--- i 
Motor accessories...... 40.1 39.4 398 39.8 381 381 385 379 381 401 379 381 340 340 343 30.9 30.9 32.3 29.6 31.9 tat. Pap. hah \ 
Aircraf : 51.0 49.9 508 518 488 49.3 51.0 498 50.7 51.8 48.7 513 45.7 465 46.8 40.6 40.8 43.7 39.7 42.6 dwin Loc ct.. j 
Building ey : 35.3 35.1 35.1 356 342 342- 342 340 342 35.8 360 33.7 323 323 321 30.3 30.3 30.0 27.3 28.0 wy Airc..... 
4 Chemicals ||. ...0.252.: 140.3 139.7 140.0 140.3 137.6 138.0 138.3 137.3 138.0 140.3 137.3 137.6 132.9 132.9 131.5 122.7 122.7 126.1 121.7 124.4 epublic Steel..... 69,800 
4 Nonferrous metais..... 447 441 443 454 43.7 439 454 443 45.4 45.4 43:7 45.4 41.8 420 42.2 388 39.1 39.3 36.3 38.2 e Oil ........... 
i _—"F.A SES: 37.9 37.5 37.8 37.6 36.0 36.0 365 363 365 381 360 363 35.1 35.1 34.7 323 323 33.3 32.0 32.8 Dhan eee 
Tobaccos ............-. 717 716 T77 76 I HH. 6 6ST U4 4S UTD 743° 411A 714 O14 26GB (68.1 69.7 67.6 69.7 neral Motors 
con auld 25.9 25.8 25.8 27.0 25.9 262 266 263 265 27.0 258 262 245 245 248 22.0 22.0 22.3 21.4 21.4 | Anaconda ......... 
Electrical equipments.. 57.5 57.2 57.2 57.5 55.6 55.6 55.6 55.2 55.6 57.9 55.2 55.6 52.2 52.2 52.6 49.9 49.9 52.2 401 511 | Badlo .............. i 
rm equipments...... 49.9 49.7 49.9 49.7 483 483 488 480 485 499 48.0 47.4 446 446 446 421 42.4 43.2 40.5 40.7 ont. Ward........ 
4 Office equipments...... 166 164 165 164 160 160 161 160 160 168 160 161 153 155 15.1 14.0 14.0 14.5 133 141 Am. Rad St. .... 47,500 
4 Railroad equipments... 25.6 25.2 25.6 264 244 26 251 24 249 264 24 23.9 218 221 22:4 20.1 206 21.6 19.5 20.5 TEN MOST ACTIVE 8S oO 
Amusement ............ 15.4 15.1 153 152 143 143 14.7 #143 145 15.7 143. 141 #127 #128 #£4j4$W7 #114 114 11.8 108 115 TOCKS «9 
Merchandise ........... 53.2 52.55 52.7 524 50.5 505 50.7 50.0 50.3 53.3 50.0 50.3 48.0 480 47.6 44.9 44.9 45.4 43.3 44.2 | NEW YORK CURB EXCHANGE } 
oer and tires....... 45 336 32 $832 813 31.6. 22 313 86 MS 313 «4816 70 M6 «628 AT 7 26.3 24.7 25.7 Week ended May 11, 1940 / 
eC ES, 5 23.1 22.9 229 229 223 223 221 219 21.9 23.4 219 221 2.1 20.3 20.0 183 18.5 19.6 18.0 18.8 Net 
¢ Standard Olis....: 238 23.5 23.6 23.7 22.5 226 23.1 226 231 28 225 23.0 216 21.7 216 20.3 20.4 21.3 20.1 20.4 Volume. Last. Chge. 
Independent oils 478 47.5 47.7 478 468 469 469 463 468 48.0 474 469 45.0 450 45.0 416 419 43.2 40.8 41.6 Zech Engine. 89,600 + j 
Gc... 71.6 71.0 713 T7715 692 695 700 689 69.9 71.8 689 699 666 66.7 666 61.9 623 64.5 60.9 62.0 W. Bliss... .... 40 na 
10 Rails 1 28:3 27:5 279 275 256 258 263 25.8 26.1 28.3 25.6 26.0 231 23.3 23.5 21.5 21.6 22.3 20.1 21.5 ER , — 
5 Airlines .. 1228 2 224 223 209 209 214 28 209 212 201 2.2 19.2 194 19.2 178 17.9 18.3 17.2 17.8 | United Gas....... 
SBIR ARR eSeregs A 21.0 20.8 20.9 20.5 20.3 203 20.3 20.1 20.2 228 208 20.2 180 182 192 17.7 17.8 18.7 17.5 183 Gidetyme —--- $ ' 
ec c n a 
ODD-LOT TRADING ON THE NEW BOND ISSUES Cities Service.__ |. 1 iss 
The New York Times Stock Market Averages unw TERK sueee waomanen Genius of dee isa. Gea a 
WEEKLY HIGH, LOW AND LAST Week Short ——Week Endea— Regis Paper.. x # 
Week Ended ———25 Rails——. ——~25 Industrials—, 50 Stocke———, | Ended: Purchases. _ Sales. Sales. May 11, May 13, antepec Oil. 
1940. High. Low. High. Low. Last. High. Low. Last. 1940. I 1940. 1939. WARRANTS 
. 22.52 22.03 "22.38 193.21 190.55 192.23 107.86 106.29 107.30 | Apr. 27... 626,491 ones 10,168 | Industrial ..... $3,200... Int’l Paper ....... 65,300 4% — % 
23.02 22.28 22.98 194.13 191.36 193.95 108.55 106.82 108.46 ay 4 542,416 549,307 7,655 | State and munic. 2,519 $12,908 = 
. 23.99 22.76 23.95 197.68 193.24 197.18 110.81 108.00 110.56 Daily Total —_ —_—— NUMBER OF ISSUES TRADED 
. 24.16 23.07 23.13 198.20 194.80 196.06 111.18 108.96 109.59 | May 7 84,416 88,882 1,374 | yo cig! $5,719 $12,908 1940. Weekly 
. 23.27 22.50 22.88 196.76 191.88 193.46 110.01 107.19 108.17 | May 8... 99,72 97,963 992 ear to date..... 773,578 342 Week ——New—, 
. 23.30 22.73 22.91 195.15 193-09 193.81 109.19 107.91 108.36 | May 9... 90,426 119,026 1,142 | BONDS SOLD ON NEW YORK | ,=%¢¢¢:, Ady. Dec. Unch. Tot. High.Low. 
. 23.11 22.69 23.04 194.84 192.01 192.47 108.89 107.36 107.75 | May 10... 247,330 ; 3/114 "STOCK EXCHANGE DAILY May 4..351 570 190 1,111 86 115 
. 23.39 22.08 22.18 193.72 188.75 18955 108.52 105.42 105.86 | May 11... 90,985 (82,929 1,417 (Par Value) May 11..235 748 149 1,132 70 219 
DAILY HIGH, LOW AND LAST aay oe eat ae $i3 Week Mates Daily 
.. 23.39 23.09 23.24 193.65 192.70 193.32 108.52 107.89 108.28 casdileniabiie : : , May 11, °40. May 13, "30. May 9..356 208 208 772 28 32 
+) 23:01 22.08 22.15 193.70 189.62 190.05 108.35 105.85 106.10 Monday ....... $3,872,000 $3.57 May 10..105 697 139 941 25 142 
.. 22:28 22.09 22:18 190.46 188.75 189.55 106.37 105.42 105.86 | |/THE NEW YORK TIMES STOCK AVERAGE S| sae 4,091,250 $3,575,000 | May 11..257 282 171 710 4 88 
: 22°08 20.39 20.55 188.74. 180.82 181.08 105.41 100.60 100.81 BY CALENDAR WEEKS Wateetasy :: 5,670,300 6,290,550 | May 13.. 14 930 76 1,020 3 445 
+ 20.44 19.43 19.52 178.99 169.05 169.20 99.71 94.24 94.36 le a a Thursday 7256450  4'679,100 | MAY 14-.,36 950 63 1049 3 687 
19.75 18.72 19.28 173.82 167.03 171.03 96.78 92.87 95.15 |__| [as | | Friday ...::'! 10:485'550  4’g24'050 | M@Y 15..269 504 157 1,020 0 660 
1. Saturday -- 3,489,000  2,080,40¢ DOW-JONES BOND AVERAGES 
Dow-Jones Stock Market Averages Total week..£24,905.150 $28.37 100 (Based on closing quotations) 
WEEKLY HIGH, LOW AND LAST Year to date. . $621,399 i Seed tt 
Week 65 pom 4 Ended——_—_, Grade Grade Pub 
Ended: abe -—20 Railroads——, ——15 Utilities Stocks. May 18, 40. May 20, °39. | 1940. Rails Relle Uti Inive Bow 
1940. Low. Last. High. Low. Iast.. High. Low. Last. Last. Monday ....... $9,626,700 $3,812,925 - . - Util. Indus.Bonds. 
Mar. 30...148: io "145.49 147.95 30.89 29.93 30.86 25.30 24.05 25.22 49.68 Tuesday ...... 12:420,875 5,252,900 | May: 
Apr. 6...151.34 147.48 151.10 32.14 30.53 32.08 26.04 24.95 25.92 50.95 Wednesday |... 12'359'150 5,025,200 | ,2--- 93-69 47-89 109.54 107.11 89.56 
+ Apr. 13.. 1152.09 148.68 149.66 32.31 30.98 31.06 26.08 25.01 25.24 50.15 BONDS SO 1h, S288 so ae 1ORG6 106.33 88.65 
Apr. 20...150.67 145.86 147.67 31.20 30.12 30.60 25.30 24.36 24.63 49.40 LD ON NEW YORK | Il... 92.50 46.63 108.48 106.31 88.48 
Apr. 27...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24.81 49.58 STOCK EXCHANGE WEEKLY 13... 91.40 44.22 107.89 105.31 87.20 
y 4...149.06 146.42 147.55 30.98 30.46 30.89 25.28 24.75 25.00 49.55 (Par Value) 14... 90.00 42.40 107.09 104.48 85.99 
May 11...148.70 143.93 144.85 31.37 29.69 29.81 25.05 23.75 23.81 48.32 Week Ended 15... 89.50 42.14 106.54 104.04 85.55 
DAILY HIGH, LOW AND LAST May 11, '40. May 13, ‘39. = ANNALIST WEEKLY 
May 9...148.60 147.65 148.17 31.37 30.99 31.17 24.95 24.73 24.85 49.75 Corporation ; $29,023,000 000 eat NDICES 0 OF F FOREIGN 
May 10...148.48 144.51 144.77 30.86 29.70 29.79 24.65 23.95 24.00 48. Foreign ") g'e65'000 4°245°000 1980 payne 
May 13..14442 ist-25 es 2068 263 3: Be we ee ass] | ||] opt. ae May 4 1845 39.67 | SA.15 
May 14...136.85 128.11 12827 27.47 26.26 26.33 22.15 2088 2090 42. Total ........ $34,865,150 $28,371,100 | May 11....... 17.04 «= 37.48 (34.27 
May 15...131.17 125.76 120.00 2653 2823 2689 21.35 20.30 20.85 42.76 THE NEW YORK TIMES BOND : 
MARKET AVERAGES DAILY renga St ron 
1ON 
Shares Sold, New York Stock Exchange ae ae — ons | 
lo n - l~ > 
WEEKLY TOTALS AND DAILY AVERAGES May. Rails. trials. ities. bined. Chee. 
Week Ended Railroads——_,  -——Ind. -————Total—_—_, 6.... 59.90 95.91 78. 08 
1940. Total, Av. Daily, Total. Av. Daily. “Total. Av. Dally, 7.... 59.99 95.91 78.78 04 
Mar. 30........ 294,130 54,469 4,543,428 841,376 4,837,558 895,844 8.... 60.07 95.81 78.79 73.68 + .01 
ee B........ 563,620 104,374 6,705,900 1,241,833 7,269,520 1,346,207 60.05 98.89 78.86 73.71 03 | 
Apr. 13..... <i: 442/700 81,981 6,452,040 1,194,822 6,894:740 1,276,804 10. 59.14 95:32 7701 7265 —1 
Apr. 20........ 360,925 66,838 6,388,885 1,183,127 6,749'810 1.249.965 58.97 94.96 77.24 72.54 — .11 | 
momt........ 323,210 59,854 4,299,980 796,293 4,623, 190 $56,146 seisiae range cians 
OS 217,490 40,276 3,781,040 700,193 3,998,530 740,468 gh 73.71, low 72  apatei | 
May ll........ 349,256 64,677 5,060,914 937,206 5,410,170 1,001,883 | a St % 94.45' 76.19 71.55 — .99 | 
DAILY TOTALS 14.... 56.50 93.51 75.03 70.38 —1.17 | 
15... 56.21 93.47 74.61 70.12 — 26 | q 
2 ¢| | THE ANNALIST AVERAGE NET N 
3 3} YIELD ON HIGHEST GRADE } | 
3 3} DS WEEKLY | 
== =| | Week 10 Utility, —7 Railroad, | || : 
| gg 4 om rr) rt) a | # PRIOR TO D&C 10 a8 19 stocns | | 
Be one 5 « we srverw ss SNOT uaAws 
— 39 1940 May a4... - $5 2.83 3.69 3.66 6 pm) sono a a 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





































































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Busjmess May 8, 1940 
-——Combined Federal Res. Banks. ———N. Y. Federal Res. Bank ——, (Thousands) 
May 8, May 1, May 10, May 8, May 1, May 10, Total Total Bills Total U.S. F.R. Notes Due Members 
ASSETS 1940. 1940. 939. 1940. 1940. 1939. ee rict. Reserve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
Gold certificates on hand and due from United Sew You... eoasais bo 5159/01 1286 aot eses'ts6 
States Treasury...............00.cccecccceceee $16,496.97 $16,442,978 $13,198,718 $8,134,966 $8,221,053 $6,276,593 | Philadelphia ||. |.. 954. 176 196,972 "346,097 "709,860 
Redemption fund—Federal Reserve notes........ 9,087 640 9,076 1,253 1, 1,007 | Cleveland .......... 1,074,325 142 252 256 456.441 763,144 
NE IES 66. 9:6.5.55.:65005 oce-c devon clocdeasé canenedes 366, ore 379, 962 359,825 109,594 105,899 93° 886 Richmond epEhetty , r 46 188 125,870 217,972 299/022 
NN i avcdicousvunktedbisende $16,872,140 $16,832,580 $13,567,619 $8,245,813 $8,328,511 $6,371,486 | Gricaco 11.72.1221! 2,e01 435 us Seats |(lakon| (LGR 
Bills discounted: a > . 190 113,10 "192/422 "248704 
ured by United States Government obliga- Minneapolis ....... , 92 74,271 143,059 176,768 
tions, direct and fully guaranteed............ TA2 621 2,114 310 270 1,267 | Kansas City........ 377,152 281 3 182,376 268,466 
Other bills discounted.....................s-2s-- 2,053 2,047 1,958 567 590 208/ Dallas ............. 251,699 340 95,012 79,580 215,370 
San Francisco...... 963,047 168 ,835 391,979 692,739 
Total bills discounted........ Medley deca $2,795 $2,668 $4,072 $877 $860 $1,560 
Bills bought in open GM sec clvsivcseesnclade: ere -—seneae ee et 218 REICHSBANK > 
DIENEE GUID. 6 nn é cc cccecescccecsedvcetve 9,296 9,333 12,810 2,028 2,028 3,120} (Millions of Reichsmarks; as reported MONEY IN CIRCULATION 
U. S. Govt. sovurities, direct and guaranteed : in cable) SN See 
| RR ie en oi 1,337,495 1,337,495 911,090 400,969 400,969 256,538 May9, May6, May 15, | 
RE RBS 5 Sea ie pats et IRR Re ee 1,129'225 1,129,225 1,176,109 338,532 338,532 331,160 1940. 1940. 1939. 
Ee Acie caesar dent ad eden crudgadtetiesedecinnedas._ wadeke, 9. egeem Gus (ws Cmwees  uaene 134,259 | Gold and 
for. exch. 77 78 77 12 2+} ++ 2 
Total United States Government securi- Bills of exc. s $ 
ties, direct and guaranteed.............. $2,466,720 $2,466,720 $2,564,015 $739,501 $739,501 $721,957 nana ch’ks 11,918 12,188 7,303 | ||2 Ft 
otesin cir- 
Total bills and securities.................. $2,478,811 $2,478,721 $2,581,459 $742,406 $742,389  $726,855| culation . 12,227 12,480 8,006 | || 4. ++ a 
Due from foreign banks..................-e0ee005 4 47 161 17 17 60 | Investm’ts. 218,216 220,683 754,990 | ||/2 2 
Federal Reserve notes of other banks........... 22,197 21,751 18,991 1,631 1,584 3,556 |Other as- ee 
SITIES. 5 5 Ss 0.5 c3.. aoaceancccechvaness 599,213 688,329 549,526 139°926 168,013 131,364 | sets ..... 2,684,473 1,926,893 1,958,557 | || = | 3 
SME I ooo co bacwdua dons Uobaedecace 41,536 41,533 42, 9,823 821 "972 |Sight de- |S r3—— TT 
PM I sock Sk occ cow ewnencwasseaavesd 60,293 59,524 51,619 17,343 17,096 15,022 posits i 1 885,549 1,714, “187 vote 
Ban ra’ e. | 
SRG Sete See Oe eee ar ,074,237 $20,122, 16,811,924 $9,156, 267, : Sora we nelle wert 3! 
— oe wae a © eS See ee BANK OF CANADA ee ee a 
LIABILITIES (Th ds of Canadian dollars) = 1939 ian 
Federal Reserve notes in actual circulation..... $4,954,783 $4,945,500 $4,459,364 $1,286,607 $1,289,308 $1,095,689 May 8, Mayi, May 10, 
amnatin: Assets: 1940. 1940.' 1939. MONEY IN CIRCULATION AND 
ember bank—Reserve account...............- 12,877,017 12,869,916 9,966,905 6,963,746 7,055,987 5,419,189 | Bld «ss 205,993 MONETARY GOLD STOCKS 
United States Treasurer—General account..... 512,185 490,106 "959,289 159,612 167,353 203,960 i t —* fas. 1 Wednesday Figures 
carn cad hcascvracraxmsscaansesen 360,819 357.212 250,495 =—-:129'876 +=: 126,259 89/364 sterl. fds.. 17,127 15,403 35,226 | (aciuions of dollars; seasonal adjustment 
Other S"acposite Paviatiohsiebscesuasmnaamedeueucked 441,280 435,912 270,220 361,664 350,668 201,351 Total re res... _ 17,127 15,403 241,218 by Federal fess: Board 
Total Gepoaits............0sccsccecccccccece $14,191,301 $14,153,146 $11,446,909 $7,614,898 $7,700,267 $5,913,864 sec — a" san 
eferred availability Items onic 570,750 667,041 556,182 131,997 154.623 —«-127.170| Fone term “i00°200 iov'set -2o°S7S at Used- 
a liabilities, including accrued dividends. . 4,484 4,064 5,051 1,273 1,108 1,662 ws 2 1939. justed. justed. justed. 
one M 10 . . 5,856 
Total liabilities. ...............cceeceeeeeees $19,721,318 $19,769,751 $16,467,506 $9,034,775 $9,145,306 $7,138,385 Othes assets. A ort Bit 10 088 1940, eon ba : 
CAPITAL ACCOUNTS Total assets.500,428 496,097 418,175 Mar. .. 7338 Tani igais 
WN CIEE 65500 2 FR Eo bose ese Seah Teese $136,117 $136,113 $134,982 1,049 1,049 876 or oar arg Apr. 3... 7,556 7,521 18,470 
Surplus Green entetenscds xi seek iaied intr 6 Asr'T2o «0 aag'is2 Ss * 533 Soe 3 463 Circulation . .223,020 221,132 165,013 | Apr. 10... 7.564 7.509 18,533 
Surplus (Section 13b)..... o.oo cease 26,839 839 : F109 7,109 7,457 | “Govt. dep... 43, 139 32.642 26,7 Apr. 17... 7,581 7536 i868 
Other capital accounts.........222.22222IDIIIIIT 38,243 38,062 33,020 10:700 10,641 8,134] Bank dep...207106 218097 20 888 May eS 1620 7370 ist 
Total abilities and capital accounts... $20,074,237 $20,122.485 $16,811,924 $9,156,900 $9,207,481 $7,207,315 Other dep... 14002 sit 8% | May 8... Zam 7580 IS. 
Ratio of total res © deposit and Federal Total dep. ..264,296 258,256 243,816 | RESERVE BANK CREDIT AND 
rve mote i jiabitities: combined............. 88.1% 88.1% 85.3% 92.6% 92. " Other | i ; : . 
Commitments to make industrial advances...... $8,965 $9,225 $11,686 $848 imas = 4 oo ee. See 8 5G RELATED ITEMS 
Total liab...500,428 496,097 418,175 (Millions of dollars) 
Statement of Member Banks GOLD RESERVES OF CENTRAL Res. to notes may 9, Net Chee, Since 
(Principal resources and liabilities of reporting member banks in 101 leading cities; BANKS AND GOVERNMENTS = sepa $ $ 00.00% 1940." 1910. 1 se 
mill ollars WEEKLY tGold reserves transferred to Foreign 
ions of di ) Ex Gentves Beaed Bills discounted. 3 = 1 
(AN Reporting—. ———Cnleage———.__New York City, | (1 dellars of 15 5-21 grains, nine-tenths | Exchange Contro Bills bought. .- «nn 
May8, Mayl, Mayl0, May8, May1,Mayl0,May8,Mayl,Mayl0, | Report date . lions) BANK OF ENGLAND U.S. Govt. secur., 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. falling in- ° Cihensnalh 48 seuhe shetieet direct and guar- 
*Business ............ 409 4,490 3,852 403 403 359 1,676 1,679 1,378 | wk. ended: Eng- Switzer- Hol- Bel- ak tas mae 1 ee -— 
Open market ........ 331 326 295 18 ##%&W 15 1 108 “11 1939. France. land. land. land.gium. 190. 100. tbe. (not inclu. $9.- 
Stock market : so, 6..2,575 1,062 598 834 522 Circulation. .543,953 544,042 495,894 600,000 commit- = 
. ic deposits. 33,144 19,755 19, ments, May 8). — 9 
Mar. 30..2,714 2,893 519 690 751 Private depos... . 153,094 170/333 137.639 Other Res. Bank 
Apr. 6.2714 2.893 ... 690 Bankers’ acc’ts.108,125 125,447 101,356 credit .......... 3a2+8+ 
Apr. 13..2,714 2,893 % Other accounts. 44,969 44,886 36,279 | Total Res. Bank 
Apr. 20..2,714 2/893 vt. securities.139,078 138,978 114,126 eee 2507 + 7 — 68 
Apr. 27..2,714 2,893 .-.|Other securities 27,397 28,509 29,347 | Gold stock....... 18,835 + 64 +2,979 
pod ba pa a - Dies. ond adv.. Ry 5,931 8,102 a ne cy 3,004 T 4 150 
e—Gold reserves 0’ nitea Kingdom Securities ...... 22, 22,578 21,245 ember res. 
Total loans ... 8,654 8,661 8,085 578 579 539 2,958 2,958 2,750 revised to include total holdings in Ex- Reserves ... is 37,483 40,305 30,969 balances .... .12,877 t 7 2,910 
INVESTMENTS— change Equalization Account as of Sept. | Prop. res. to lia. 20.1% 21.2% 19.7% | Money in cireui’ n 7,589 19 t 685 
Treasury bills ........ 646 430 267 270 140 237 285 186 | 16, 1939. tIncludes foreign exchange. PUNOM: 550564 $1,436 +1,347 226,863 Treas dep. 2'309 + 16 — 369 
Treasury notes ...... 1,900 1,871 2,031 160 161 212 944 917 720 eee 2% WMH WM% cop. with 
U. S. bonds........... 6,486 6.496 5,873 710 712 2,500 2,499 2,119 | EXCESS RESERVES OF MEM-/ +an but nominal amount of gold trans- 2 +s 
Govt. guaranteed .... 2,434 2,427 2,010 141 141 129 1,296 1,278 1,023 BER BANKS (4) ferred to British exchange equalization Non- thiember. ‘de- 
Other securities ..... 3,456 3,494 3,290 361 357 1,739 1,784 1,158 | (Licensed banks only; average of daily Te assounts’ 1.008 + 9 400 
Total invest.....14,922 14,881 13,634 1,639 1,641 1,451 6,716 6,763 5,206 SS ae BANK Excess reserve of member banks on 
Mckee Gonads “Gace caked aeaiginal anaes aad aie A All Central Other ‘‘Coun- NK OF FRANCE May 8 were estimated to be approximate! 
Total loans and in- Member Reserve = try” (Millions of francs) $6,130,000,000. an increase Of $20,000,000 
vestments ....... 23,542 21,719 2,217 2,220 1,990 9,174 9,121 7,956 1939. Banks. Cities. Cities. Banks. May 3, Apr.26, May 5, | for the week. 
Res. with F. R. Bk...10,851 10,859 8/337 1,074 1,055 ‘858 6,235 6,336 4,888 | Mar. ....3,432 2,165 ral 526 1940. . 1939. 
Cash in vault ........ 479 447 429 35 32 29 17 14 55 Ape. ..+.3,926 2,601 794 531 | Gold ... 84,615 84,615 92,265 U. 8S. GOLD MOVEMENT 
Bal. with dom. _ BES. - . 3,185 3,177 2,567 259 «221 82 81 14 ay ....4,212 825 858 529 | For’gn balances 86 88 741 | (Thousands of dollars; —, increase in 
Other assets, net..... 47 48 49 353 351 385 | June ....4,246 2,756 944 546 | Bills on France. 5,605 5,769 5,210 earmarked gold) 
Demand deposits adj. 19,741 19,696 16, 719 1,818 1,818 1,560 9,059 9,082 7,460 | July ....4,402 2809 1,013  581| Wheat off. bills 1,784 1,781 Hesaaaail 
Time deposits ........ 5,318 249 '505 '505 484 ‘658 (660 ‘622 | Aug. ....4,607 2,950 1,046 611 | Neg. bills bght. Week Ended : Earmarked 
Government deposits. 578 oS 8 65 8 8 73 44 4 96 i] --5,198 3,373 1,147 678} ,in France .... 7,289 7,298 3,135 1939. Imports. Gold Total. 
Interbank desposits: -| Qet. .....5,490 3.492 1,285 = 704 Adv. agnst. sec. Dec. 20 193,667 —90,132 103.535 
Domestic banks .. - 8,484 8.460 6,600 942 928 740 3,707 3,724 2,786 | Nov. ....5,259 3,269 1,294 696 | , OF loans ...... 3,511 3,411 3,440 | Dec. 27.1.2! "178 —17,906 30,272 
Foreign banks ..... 720 642 9 8 12 ‘655 659 (563 | Dec. ....5,011 3,151 1,188 671 30-day ad advances 971 228 292 “a <7 ; 4 
Borrowings ......... 1 2 ed re ‘aa ae vs 2 1940. Temp. adv. to —" 57,600 —14.374 
Other liabilities...” | OS 9a i222 Hi_—| Tan. ....5,464 3,387 1,350 727| State ...--.... 900 20,576 | 7aR- 43------ ee igus fea 
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1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
2% 20% Mob & O Monte 5s 47.. *+ 12 23% 22 3 +1 
41% 32 Mob & Oh 5s 38 ..-.----- *t$ 82 36% 36% — 2% 
Hts 38 lob & Oh 5s 38 ct *+ 25 38% 38 38 ee 
34 26% Mob & Ob tis | ee: +64 31% 30 30 — 1% 
55 50% Mohawk & 4s 91........- 50% — 3% 
110%, 10914 Mon W Pa Pub S 4is 60. 46 110% 109% 1091, 
112% 1 Mon W Pa Pub Sv 6s 65....--- 1114111 111 — %&% 
1041, 99% Mont Pow 3%s 66 ...--------- 221 104% 101% 101% — 1 
5 Mor & Essex Se —1% 
39 31 Mor & Essex 4 ee 23 + 
47y, 41 Mor & Essex 3%s 2000 .....--- ™7 43 41% 41% + 
ll 107% Mount St T & T 3%s 68 ...- 22 100% 1 —- \% 
104 43% NASSAU EL 4s 51 ...--------> 9 104 101%104 +3 
55% 42144 Nassau El 4s 51 ct ....----- wit ee. a = 
srg 106 Nat Dairy 3%s 51 ...--------- 164 107 106 106 — 

1 104 Nat Distill 3%s 49.........--.- 26 «105 10% aa — 1g 
1 \% Nt RR Mex 4 26 asd ....*t{_10 1 1 1 as 
105% 102 N: Steel 38 65 ..-..-.-+-+++> 1 103% 103% — 1% 
“a 102% Natl Supply 3%S 54 ....--- ee 4 1 1044 — &% 

344 =6€U~N « RR 4s 45 .....----+>- +20 43% 4 43% + 1% 
128% 1 New Eng T T 5s 52......--- 1 1 — \& 
128, 124% N Eng T & T 448 Bivesesed 16 12814 126% 1 — 1% 
109 610: N J Pow & L. 4148 60 Peca seasae 24 «#1 1 1 — %& 
78% N O Gt Nor 5s 83 ...-----+->> 1 4 74 4m -1 
1055 102% N O Pub Sv 5s 52 A ....------ 22 104% ll 103% — % 
106% 103% N O Pub Sv 5s 55 B ......----- 104% 103% 104 — 
59 WN Orl & NE 4% 52 ...-------- 15 «(56 55 — 
1% N Orl Term 4s 53 ....-------:; 15 69 67% 68% + 
40 314% NO Tex & M 5%s & ....---- *¢ 15 Fri, 38% 38% + 
38% 33 NO Tex & M sigs 38 ct Heneats 7 3 + 
33 274N 0 Tex & M 3B A.....-- 6... 2. oe oe 3 
39% 30 N O Tex & M 5s 54 B .....-- +10 37% 36% 364— % 
37% 29 N O Tex & M 5s B 54 ct.. + 2 36 36»36 +1 
37% 30 N O Tex & M 5s 56 C..... 2 36 36 36 —1% 
3 28 NO Tex & M 4%s 56... 11 1% 3 eee 
14. 11% N ¥ &, Green L 5s 46.- 2 135% 13% 13% + % 
2 43. N Y¥ & Putnam 4s 93... 6 47 45 47 +3 
110% 107% N ¥ & QE & P 3s 65 21 1104109 109 -—1 
62% 57. N Y¥ C rfg 5s 2013.. 114 59% 57% or — 14 
N ¥ © 4%s 2013 A - -237 51 -—1 
i, 5644 N ¥ C cn 4s 98.. .. 7 58% 574 57 an 
81 T N Y C 3%s 46... 32 81 + $ 
55) BY Ow Me &.:. 56 58% 56% — 1 
9 86 NY C & HR 4s 42.......---- 43 93 
194 744 NYC & HR 3%s Hs, 16% 1% — % 
62) N ¥ C La Sh 3) OB... ececee 24 1 61 + 
61 56 N Y¥ C La Sh 3 98 reg 55% 
60 55 N ¥ C Mi Cen 3 OB... cosccce 2 56 55 55 — 2 
86 718%, N Y Ch & St L 6s 41......---- 38 80 so - 
68% 614, .N Y Ch & St L 54s 74 A..---- 65% 61% 61% — 3 
N ¥ Ch @ St L 4% 78.....--- 160 «(5 53 — 
86' 7 N Y Ch & St L 4s 46......---- 13 86 86 8614 
8714 815% N ¥Y Ch & St L 34s...--.----> s & & & + % 
106. N ¥ Conn R R 5s 53....------ 2 108% 108% 108% 
107 104% N ¥ Conn BR R 4's 53 [are 106 1 _ 
47. N Y¥ Dock cv 58 47...--------> 22 «(556% 5 - 
4 N ¥ Dock Co 4s 51.----------- 25 55% 5) + 2 
1 108 see ee Ceenskhececeee x 108%, 1 - 
110 100% N ¥ Edis 344s 66......-------- 17 1105 108% 108% — 2% 
12644 124 NYGEIH & P bs 48... 5 125 1 1 
11 116 NYG El H & P 4s 49.. 6 117% 117 a 
60 N Y Lack & W 4s 73 A...----- 4 52% — 4% 
EH 1 N YN H & H cv 66 48 er *+ 89 20% 19 9 —1 
NYNHE& H cit 6s 40.....-- +19 33 —2 
23% 17%N ¥ NH & H 4is 67....-.- ++ 71 19% 18% 184-1 
20 16 NY NH &H 4s 47....----- oo 4 18 18 18 —1 
20% 15% NY NH & Hi 4s 55....-- *+ 20 18% 17% 17% — 
2004 16 NY NH & H 4s 56...------ + 3 18 17% 17%-1 
4% N Y NH & 1 4s 57....-- -+ 32 54 4% 4%— 
19% 15 NYNH & H 3hs 54...- + 4 18 1 — 1 
20° 15 NYNH &Hev 3 56 ~~ 2 4% 18% 18% — 
SON YO & w ris 4 ITE 5 5% — 
8! NYO & W rfg 4s 92 reg..-*? 5 5 5% 
44 N Y O & W gen 4s 55. 9 3 2% 3 
108% 1 N Y Ry 6s 58 st....- oe 07 
1 1044, N Y & R Gas 6s 51 oe 
10744 104 N Y¥ Steam 3s 63.. 104 
14 N YS & W gen 5s 
bt N ¥ 8 & W Ter 5s 
11144 109% N ¥ Tel 34s 67...-- 
87 N Y¥ Trap R 6s 46 
4% NY W & Bos 4%s 
112 108 Niag Falls P 3\%s 66 36 
1 107% N L & O Pow 58-55 5 
104% 102 Niag Sh cv 54s 50 6 
Nort & Sou 5s 41....----- *1§ 2 4 
17% 10 Norf Sou 5s 61 ct...-------; +23 «#«616~=« 15% — 2' 
184, 11% Norf Sou 5s 61 A.....----- *+§ 22 18% 32 15 — 7 
1 121% Norf & W 4s 96.....-..-+-++> 21 126% + 
1 121% Nort & W 4s 96 reg...-.------- 123 1 123 
1 105 Nor Am Co 4s 59.....-------+> 19 10% 105 105 — 
104 Nor Am Co 3\%s 54...-.------ 27 1 1 —2 
107%, 104% Nor Am Co 3 49 34 106 104% 104% — 1 
108% 107% Nor Cen “4s eae 1 108% 108% 108% + 1 
45 Nor Ohio Bo ccscccctecece a 61 60 —1 
60% 53 Nor Pac 6s 2047......-------> 457 460% 58 58% — 
46 Nor Pac 5s 2047 C......------ 18 4 52 + 
45% Nor Pac 5s 2047 D ere 46 55) 2 s — 
49 42 Nor Pac 4%s 2047.......------ 12 48% 47 47 —1 
70 63% Nor Pac 48 97.....-..---+5++° 161 70 67 67 — 2% 
43: Nor Pac 3s 2047.......-----+>- 91 43% 41 i 
4 391, Nor Pow 3s 2047 reg...------- 1 41 41 41 ~~ 
110% 108 Nor Sta Pow a Wiccves -. 28 1104109 109 — % 
95 Northwest Tel 414s 44.. 1 95 95 9% —12 
3 
. 6 
a 


8%, 5% OG&L CHA 4s 48.........--°F 2 5 % &% .- 
Ohio Ed 4s 67 1007 108% 108% a 
06 4s 65 ; 1 106% 

% 


107% 104% Or-Wash RR&N 48 51....---- 30 — 
72 Otis Steel 4%s 62 A.. eee ee 
60% 58% PAC CST ist 5s MS i new ened 7 60 60 + Pf 
11 1 ‘ac (ee 46 110% 107 107% — 

112%, 109% Pac G & E i Dbcccccccensess 31 2 110 110 —2 
113% Pac Gas & EA 4s 64.......---- 55 113% 112% 112% — ly 
85 74144 Pac Mo Ist 4s 38.........--- +s 6 85 84 4 +1 
110% 1 Pac T&T 3%5 66 B......-.---- 22 110% 110 110% — 

1 Pan 104% 1 






% 
puaseaes sie 103% — % 
ies sawed 51% 51% 51%— % 
inad 9 6+41 
45 42% 45 + 2% 
106 106 106 ae 














106 tong 105%-— % 
105 104% 104 ‘ 

97 «95)~(MC (1G 
107 107 107 F 
101% 101 101... 

107% 107% — 1% 
110% 107° 107% — 2 
110% 110 110 ap 
1 1 1 es 
104 «102% 1 —1 

91 + 

99% 97 97% — 1 

99% 99 WM — 

114% 114% 114% — 
114% 114% 114% + 

91 8 — 1% 

8 85 8s —2 
ll 113 (113 ~— 
116% 116% 116% — % 

67 67 —2 

66% 65% 65% — 

ST 3% 55% — 1 
110% 109% 110% + % 
105A, 10: 1054, — 
M10" 109% 10s, — Y 
i = 7” os 

1 —1 
Ley 105% 105% — 
111% 109% 109% — % 
15 = 
TT 6%—1 






























































































































1940 Range. Sales Net 1940 Range. 
en. . in 1000s. High. Low. Last. Chge. High. Low. 
Ps 10 108 108 — 1% 185% 15% Westn Pac 5s 46 asd... *+ 10 
108% 104% P C C 07% 106 106 — 1% 2” ann te te M..-..--.----- 2 
107% 104% F CC 10TH 10644 10635 - 74 70 63% Western Un 5s 60 56 
D 1004, 9914 % 62%, Western Un 4s 50.........-. 
118" 115% B € € g/g + 101 Sti 443 66 A....-7..... 
06% 114% Wilkes B&E 5s 42......... ++ 
101 98 Pitt Cok 101100 100% + % 106% 103% Wilson & Co 4s 55...... ‘3 
53 42% Pitts & 52% 51% Sle— \% 102 97 Wilson & Co cv 3%s 47 32 
5341 (Pitt & 49% 49% — 2% 112 110 Winston Sal 4s 
Se, tty Bite & F 3, -? 25% 10% Wis Con 4s 49 Reaiuatiet 
06%, 106% 106% " is Cen 4s 49 ct ... EP .. ih 
ne 6744 Porti 3 70 10% — of 10% 614 Wis Cen 4s S&D 36........ +18 6 
584 Por R 81% T7 TI — 3% 9 7 Wis Cen 4s S&D 36 ct......*7 1 
86 59 Por R 81% 7% 77% — 3% 110 107% Wise El Pow 3% 68.......... 18 
= 17% Postal Tel & C x = = Ms 110% 109%, Wis Pub Sve 4s 61 Re 
se oe Fu Sra Go ots wa tay tee, te | HORNS FORO Eo 
105" 102% Purity Bak 5s 48 104% 108% 104° gsi sn 
in aad FOREIGN BONDS 
10 K’'H 6s 4 - 
73% 66 Bene vas 4 =< Ss. 2.- 1% 80% 57 ADRIATIC EL 7s 52 . 14 
0% 55% Bas der Con, 4s 5 58 OS — % 15” jo Antieduia 7s 45 B... +5 
Rand 101% 100% 101% — : sy 
110% 98% Rem Rand 448 56 xw 100% 100 100 is 15 10% Antonia 72 SD 13 
1 oes eeee oF 
Bae 1a Relat eet ode pee | eR ap aeieeee eae 
103% 99% Revere Cop 103% 102% 102% — a ee 'Z 
109” 106 tel 71 6414 Antwerp 5s 58....... 59 
40 Rio Gr Mee ss 35 3 -~ 
28% Rio Gr W’st ist 4s 39 30 30 ST, 80% Argentine - 3 
110% 10742 Roch 109% 107% 107% — 23 — A -2 
Argentine 
TA&la 8% 8 8 + % 91, 58, Australis & 
98% 85 SAGUENAY P 44s 66........ 51 90% 85 85 — se oo ‘a 
66 Sy ttm a eee ke aii @ 60% — it Ff 53 Austria 7 5 “ 
26% 186 St L P & N W 5s 48........ *+ 26 3 2B -1 =» ostinato Nate "3 
63 St L Pub Sv .- 6 —1% ; 
62% 39 LRM 1 - abe 108, 12% BELGIUM, 7s Mii _ 35 
$ 13 jum 6%s 49. ; 
15% 10% St LS F 5s 1% 100 Bel = 
4G 10° St LS F 4 14° 13, Berlin City 6 50 +1 
3 Berl City El 
1 104% St LS F if 1 ig Beri Gity EI io BD. cc cccccees } P 
1444 10° St LS F 4s 50 16% 15 Berl City El 6s 55............. + 2 
2% 16, StL sw 1 23H 16% Brasil Se 41-230 + 28 
3 4 razil ots MMR Sia coxe nahin: 
67 st LS W % 18% 12% Brazil 64s 27-57.......-.----- ; 3 
38 27%8St LS W 18% 12% Brazil C Ry El 7s 52.......--- t 35 
s ,StP&KC L 1 98 Breda, Ernes 7s 54......------ 5 
118 114 St Pani Un 5s = 79 Sear 17 
68% 54 SA & A Pass 4s 63 aos 78 5214 Brisbane 5s 58..........------- 15 
= = on £6 FS OS 107 — & ioe Ot Dednpest Bb exckdtesednantas 1 
San Diego c 11014 11014 110% — udapest 6s 62...........+--- t 
109 ian Sante Fe P ar 5s 09 109 109 ha ai + Buen ; ae wc eeeeceeeees 3 
Schuico 6%s 46 ..........--- 10 Buen Ms dcdecdenosadtee 78 
33% 18% Sehulco 46 A 31 30 Ti % 574 Buen A 414s Aug 76.......-.--- 30 
4 28% Schuico 46 B 43% 4 = 66 Buen A 45%s Apr 76......-----+ 32 
47 29 46 B B% 8% hs “th 67% Buen A 4%s 75. 13 
123% 118 Secloto V & N E 122% 1221 + 1 15 11 ~Bul Ws 68...-.------+-- + 2 
pi hs 2 2 
1512 1088 Sea A L 4s 50 st ug 1044 104% — 1 101% 88 pen ge My nop ores 200 
Sea A L rig 4s 59 s ¢— 934 814, Canada 34s 61-.....---------- 26 
54, 3% Sea A L rfg 4s 59 ct.... a 4 4 4 ve > ne Se 57 
dn wh es re SS + ee 2% 2 — ¥ 89 Canada Pisa ayceanu teas 1137 
Soh im, 2 * : mi — 2% 96% 90% Canada 25s 45.0000: 97 
Simmons cv 4s 1 1 1 —1 1 
10044 10044 Skelly Ol 3s 50 .. 1929 lon 100% 13y, 11% Chile M 
106% 10444 Socony-Vac 3s 64 . 106% 10444 104% — i 1 3 
109% 107% So Bell T & T 3%s 1088 ios 1st > th 134 11 33 
105% 103% So Bell T & T 3s 79 105% 104 10412 — 16. 12 2 
108% 10714 So Cal Gas 44s 6 108 107% 1 4 11 22 
111 109% So Cal Gas 4s 110% 1095, 109% — \% 16 13 1 
106 105 So Col Power 6s 47 105% 105% 10544. 13% 11 6s + 19 
102% 91% Sou Kraft 4s, 46 102% 101% 101% — 1 1m 13 + 3 
x Gas ee 7 13 Hee + 7 
50 42” Son Peeific 4 ist 42 by — i i” 134 Chil 6s 61 J +4 
a while ER. ae ccccccccces + 4 
$712 Sen — 7 } - ro oo ‘3 14% 3 oe 6s 61 Jan asd.........-- + 20 
48% 42 Sou Pacific cit 4s 49 42 42y— 1% 11, 13% Cae oe ci Feb , 3 
1s 42 4 % 6s 61 Feb asd......-.--. 4 
a 3 - Pacific cit 4s 49 reg 41% 41% 41 . 1 134% Chile 6s 61 Sept ......--.--+-- + 5 
Ss 3 = ae 51 514-1 1 12° Chile 6s 61 Sept asd.......... + % 
45%, Sou Pacific 4448 © 48 45% — 2 14% 12% Chile 6s 62 asd .....-..-.----- + 4 
80% 7 SF Term 4s 50...15 75, 14h 74H + Bo bn ~~ panne neat +1 
a4 ie 16 -2 4 Og MOE a oacinacaie4 + 27 
- Mum 7s 60 asd ......- y 3 
= ai 89% = 3. 2 Colomb Gs G1 Jan .....------- + 18 
_ ‘olomb » nanan: + 28 
on on 69 — &% 27% 24% Colomb Mtg Ts 46. + 3 
112, 110 + Colomb Mtg Bk 64s 47 ...... 2 
7 _ 524% 16 We ia saws: 23 
106% 103 35 S Waar a... 7 
-_ Oe Y See 
= 103 - 21 15% Costa Rica 7s 51 ......------- ¢ 2 
as - % 81% 74 Cuba 5%8 45 .....--- eee ee eee + 12 
— i, 36 Gabe i . eee 08 
115 144 TERM RR ASSO ST L 5s 44. 3 15 15 115 .. . ss : 
‘erm Asso St 1. 4s 53... 31 111% 110 110% — % 713 20 DENMARK 6s 42 ............- 29 
108 103 Texas Corp 3 3 Beek atale ioe 103 103%, 103, — Sov i babies 2 
exas Corp 35 59....-....---- 1058, % | 75h 70% Dom Rep 5is 61 ext .......-.- 
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103 isa 8 N Am L oF Se, 56 ae ‘ 3 wi 10 103% a ih 3% ea a +t poy - 734 10) 1% 8 65 55 NIPPON E P 6s 53 .......... 9 59 56% 56%— 3% 
ig. gt Aaa ag 7444 48 Stand G & E 6s 57. 182 73% 69% 70% — 2 16% 9% PARANA BRAZ 7s 58 a ee 14 
431, Nor Con Ut 514s 48 A..... ; 10 44% 43% ma% 48 Stand G & E Ge 66. ga 73 eote 71 2 16% ! NA REP 4 : 
106% 104% Norvwest FS 8 57.0000... 11 106% 108 Ta, 49 Stand P & L 6s 57...-.........120 73g 688% 60% — 3 See ee ees OS es 
111% 110% OGDEN GAS 5s 45.......... 10 111% 111% 111% 2444 18 Starrett Corp 5s 50.... fi 2 10 18 % 10% 7% RIO DE JAN A heed seeeeeeees T 8% 8% 84- % 
ios 107%, Ohio Pow 3\%s 68............ 57 109% 108% 108% — 106% 104% TEX EL S 5s 60...... _. 5A 106% 105% 105% — % 1% Russian 6s 1919 ............ $1 ee em 
09% 107%, Ohio Pub Sve 4s 62..... von, Sh 108i 1 lord 108% 105% Tex F & 1. 5s 56 23 106% 105% 10 i 
106% Okla N Gas 3% 55........... +20 108 107 107) a ot oti A Ad Ves - oC oo + . 17% 18% een om 7s o ees te 2 16% 16 16% — 8 
105 102% Okla P & Wat 5s 48 . eORSE en een ”D ia penance R T 5s 52 A. (50 667i 641g 64%, — 3' S 8 omeene wt Ps ll 
11 Es PAC G & E 68 41 B...... % 108% 108 10h a . 
9314 Pac Inv 5s 48 A....... P 5%, 94 a] ii 14 isi — 2 46 30 TERNI ELEC 614s 53 ......... 18 35 32 3% — %& 
Pac P & L 5s 55.......... 82 95% 118% = 118% 11814 11814 — 
Pp L 4 ee ae 81 104 103% 91 + 45% 34 UNIT EL SVC 7s 56 ......... 19 si 
a gd ier ue 3 10544 105% 108 38 Bt Se _—* 21° 20 Unit Ind 648 41 ...............: 2 on’ mn” 3 
106 1 Pen El 4s 71 F..... 6 S 2 
Pen El 5s 62 H..... 16 108 107% =. 9 8 92 a 1 §Matured bonds; negotiability impaired pendin . 
: iwi Pen-Oh Ed 6s 50.... 4 108 10814 = 119 115 118% = + &% bankruptcy or receivership, or Lenee 3 seuiaanaeea” eater ean an 
Pen-Oh Ed 5i%s 59..... cesses 16 107% 106% 107 + T 85% — 14% Act, or securities assumed by such companies. 
rT 106 Me ‘ y pal 1Otaety listed on 
94% Peo G L & C 4s 81 B.........- 50 98 Ha aw ~< 99 101 bid loo 190 = -1 application by the corporation. Other securities are admitted to deal- 
1 96% Feo GL & C 45,61 Bae 18 198 a A . 1008 98% U — ing = = 7 ouptention of a regular member and approval 
11 hila, I Sea e listing committee and the board 
102% oe” Phila Rap Tr 6s 62...... ‘2. WL 102% 102% 102% + 101%, 97% VIRG PUB 8 6s 46 .. . 23° 10146101 101 ww With waitauie. xw Without Namunie. ar Ween a 








Week Ended 


Transactions on Out-of-Town Markets 


Saturday, May 11 








Te.. BArciay 7-4300 


14 WALL STREET 
NEW YORK 


DIRECT PRIVATE WIRES 





TWX Catt NY-1-579 


DEAN WITTER &CO. 


MEMBERS: New YORK STOCK. EXCHANGE* SAN FRANCISCO Stock EXCHANGE 


SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 








STOCKS | STOCKS 

ae High. Low. Last. Sales. 
AngiAmM. .10 ” . 

io AngiCalNB a i % 
600 Assoc! 4 4% 4 


nsFd. 

125 AtinsimpDE 6% 6% 6% . 
180 Bk Cal N A.118% 118 118 
520 Bishop Oi1.2.25 351 $0 “2 54 1,725 R E&R Co. 2.50 
575 Calam Sug.. 17 - pil 118 R E&R pf.. 1 
605 Calam Sg pf 21 21% 2% 

1,000 Cal-EngM. .15 9 15 15 
156 ee pf 38 

“ee. | of... 


150 Rheem Mfg 1 
meri 2 8 8 | ug Rcrasoh 
“ TOs .. 
“os CenEurMin. 4 3% 3% 2,865 Ryan Aero. 6% 
185 Safe Stores 47% 
239 Sig Oil&G A 28 























79 Paraff pf..100 
10 Phill L Dis 


el 
6,266 Puget S’nd 
P & T. 


100 Cons Cop 4 8 a 5,901 S’view Pulp 42 
ream Am.. 5 
Seacre ee 
oa aos os os |g Let A... 
: 2,287 South Pacif 1 
737 DiGiorFruit. 3% 2.50 3% 2'709 Std Oll Cal ne 
305 DiGiorF pf. 9 rf 9 923 Super Mold. 30% 
114 Dernbecher. 414 4 4% 50T Allec A. .46 
170 Elec Prod.. 10% 10% 10% 799 Tide Water 
375 Emp Capw. 19 19 19 Ass’d Oil.. 12 
274 Emp Cap pf 43% 434% 43% 34 Tide W As 
75 FiremFdInd 45 45 45 Oil pf.... 96 


10,828 Transameri 5% 
20 ach. 2 1,214 Un wall Cal. 15% 
530 Foster&K..2.05 2.00 2.00 1,000 Un Su 
10 Fost&K pf.. Oy 20 420 423 Un Air hin 2114 
508 Vega Airpl. 12% 
5 2: 225 Victor Equi 3% 
oR a) se 375 Vie Equ pf 13 
451 Gladd McB. BuO 2,749 W Pipe&Stl 22% 
1,670 Golden 8t.. 3 10 «10 30 Yell Checkr 
633 Haw Pine.. 20 19 19 Cab 1.... 20% 
254 Yosem Port 








300 Anglo N re i07 
600 Argonaut M 2. "s 
12 82 AtchisT&SF 21% 
21,092 Menas Mfg 4 3% «4 11% Atlas 9 
305 Av Cp of D mi 


1,358 Natomas Co 10 9% 9% 


100 No Am Inv 
6% pf.... 2 28 8628 320 20 BunkerH&S 12% 
336 No Am Oil. 10% 10% 10% 532 Cities Serv. 6% 











1,100 Occid Petrol 15 .15 .15 200 Cl Neon L. % 
550 Oliv UtF B 5% 5% 100 Coen -40 
7 PaauhSugar 5% S% 5% 510 C E of N Y¥ 31 
300 Pacific Can 15% 15 15 | 1,428 Curtiss-Wr. 11% 
300 Pac Clay P 4% 4% 4% 135 DominguezO 0 

2,159 Pac Co Ag 1.30 1.30 1.30 | 100 El B ° 

1,558 Pac G&E 32 | 548 Gen Elec rr14 

1,146 Pac G & | 12 Goodrich 16' 
% ist pf. 33% 325% 32% | 250 Hobbs B A 1.00 


10 Holly Oil 90 
400 Idaho M M 6% 
375 Internat N. 29 


30 30 
627 Pac Light.. 454% 43% 43% | 
158 Inter T & T 


























San Francisco Stock Exchange 


High. Low. Last. | 


Co... 50 50 





374 
57 S’view P pf.100% 190% 10014 


20 Homereh 4 41 . Cem pf... 2.05 
. 120 Hono Oil... 1 . 
Hunt Br pf. 3% 3% 3% UNLISTED eee 
100 IXL Min...2.80 2.80 2.80 60 Am R&S 8S. 8& 
100 Lib, McN&L 1% 1™™%, 7% 330 Am 7. ; eg 1724 i: 
1 Aire’ t-" 37 % 24,06 Am T B.. 
978 Magravox.1.10 1.00 1.00 360 Anac ch 
125 M 9% 9% 


aR 


- 


BrES 


— oO 
FER" 


% 


3 


“Bare ae 





Vv ......10T% 10% mat, | 434 [taloP of A .12 
385 Pac Pub 8S. 5% 5 5 300 Italo P of A 
Pac ~ ees 1.3 
ist te ..- 195 19% 19% 17,751 Matson Nav a. 
a4 Fec T&T..132 130 130 8,700 MJ&M&M on 
“~~ &T | 645 MtgmyWard 47% 
ar 150% 1 15014 1,189 MtnCityCop 4 
586 Paraffin 42% rt 41% 70 Nash-Kelv.. 5% 


z 


San Francisco 
UNLISTED STOCKS 


Sales High. Low. Last. 


20 Nat Distill. 4) 23% 23% 
195 No Am Av sy 23% 
30 No Amer... 22% 22' 
450 Pack Motor 3% 3 
94 Penn R R. 21% 20% 
40 Pioneer Mill 10 10 
230 Radio Cp of 
America 6% 6% 
5 
30 


592 So —- Ed. 30 


739 Studebaker 104% 
76 SunMcKS B 9 
158 P Cem pf 

A aac ae ee 0 

132 Texas Corp. 46% 46% 46 
10 Title Guar. 1842 18% L 

174 Unit Air .. 52 = 52 

102U 8 oo eee 91 
1,418 U S S$ 63 60% 60 

210 Utah- rs _ 1% 1% 1 

100 Warner BP 3 3 3 

245 WestCLins. 8% 8% 8% 


Los Angeles 


STOCKS 


Sales High. Low. Last. 


465 Bandini Pet 3% 3% 3% 
2 


2 
4,900 BlueDiam’d 1% 1% 1% 
985 Bway Dp S om 4% «5% 
Buc U O pf 02 .02 

315 Cent Invest Fr 10 10 
168 Chrysler .. 85% 85% 85% 
390 Cons Oil . T™ 7% 7% 
595 Cons Steel. 5% 25% 5% 
535 Cons Stl pf 10% 10% 10% 

480 Crm of Am 5% 5% 

58 Douglas Air 25 90% 92 
470 Elec Prod.. 10% 10% 10% 
1,400 Exeter O A_ .37 37 «37 

1,038 Gen Motors 55 55 55 

10 Gen Paint.. 5% 5% 

100 Gladd McB. 5% 5% 5% 
200 Globe G&M. 8% 8% 8% 
120 Goodyr T&R 21 20% 20% 

274 Hane’k O A 37 ae 
200 Holly Dev.. .70 .70 .70 
100 Lane-Wells. 12% 12% 12% 
7,252 Lincoln Pet .15 .14 .15 
1,140 Lockheed A 40 37% 37% 
292 Los AngInv 4% 4% 4% 
200 Mascot Oil. .60 .60 .60 

52,031 Menasco M. 4% 35% 4 
200 Occiden Pet .15 .15 .15 
1,000 Oceanic Oil .35 .35 .35 


oe 
25 Pac W Oil. 7% 7% 7% 
605 Puget Sound 
Pulp & T. 28 27% 28 
1,170 Repub Pet. 2% 2% 2% 
10 Repub Pet 
544% pf.. 38 ; 38 
1,251 Richfield O. 7% 7% 7% 
680 Roberts P M 10 9% 9% 
3,483 Ryan Aero. 6% 6% 6% 
100 Safeway St. 47% 47% 47% 
50 — Co. 


32e signal Oil & 
Gas A 
1,260 Solar Airc. 44 4% 4% 


25 So Cal Edis 
orig pf... 
465 So Cal Edis 
pt B.. 30% 30% 30% 

675 So Cal Edis 
544% pt C. 29% 29% 29% 

200 So Cal Edis 
a 6% pf A.. 33% 33% 33% 
1/245 So Pac .. 12% 11% 11% 


| Saies 








Sales. 


Los Angeles—Cont. 
UNLISTED STOCKS 
High. Low. Last. 
1,813 Std Oil Cal. 22% 2 
100 Sunray Oil. ba 
2,548 Transameri. 
2, 4 Union O Cal 13h 


) Univ C Oil. 12 


4,457 Vega Air... 13% 


100 Yosemite P 
Cem pf... 


MINING STOCKS 
120 Alaska Jun 


Gold Mng 6% 


2,000 Black Mam 


ms Mng 


Co 09 

3,000 CalumetGM .01 
1,000 CardinalGM 
200 Cons Chollar 


G&SMin 2 


UNLISTED STOCKS 
273 AmMRad&SS 8 


96 AmSmelt&R 4 


282 Am Tel &T.17. 


180 AnacondCM 
135 Armour(Ill) 
180 AtlanticRfn 27 

87 Aviation Cp 
492 Baldw L vtec 

30 BendixAvia 35 
310 Beth Steel.. 

55 Borg-Warn. 

75 Caterpillr T 


310 Colmb G&E 


19% 
89% 
51 
190 Com! Solvnt 14 
85 Cont Motors 3% 
25 ContOil Del 23% 
1 2 


> 7 Curt-Wreght 


Curt-Wr A. 


180 Gen Elec. 


70 Gen Foods.. 48% 
225 Gdrich(BF) 165% 


40 IntINickCan 
350 Kennecott C 
34 


178 Loew’s Inc. 
534 MontgWard 4 
125 McKessn&R 


200 NYCent RR 1 
528 NAm Aviat 
22 


20 Nor Amer.. 

66 Ohio Oil Co 8% 

80 PackardMC 

20 Param Pict. 7 

133 Penn R R.. 22 

a Pure Oil.... 11% 
8 RadioCpA Am 


6% 
1, O52 Republic Stl 2215 


65 SearsRoebk 85% 
165 Socony-VOil 10% 
145 StandBrand 7 

85 StandOil NJ 43 

10 Stone & Wb 


10 SuperirODi 
247 Swift & Co. 24% 
45 Texas Corp 4 
48 TideWA Oil 12 
159 Un Carb &C 81% 


9% 
313 Studebaker. 
4 


312 UnAirLn Tr 215% 
245 Un Aircraft 50% 


4 United ond 
205 U S Rubi 


3 
80 Westg E&M1 1 1 
oe ee 


88 Willys-O M. 


New Orleans 


STOCKS 


123 JeffLOil pf. 


4 PanAmLifel 19%, 14% 14 


740 Std 
240 ~ Fruit $3 


hein STOCKS 


20 DHHolmes. .120 


07%, 01% . 


st 
8 


gehts 


— 
~ 


8 


PRR 


— 


ooh" ai 35S2 
8 


= 


» N 
FRE oeSa aa, 


8 





High. Low. Last. 
612 JeffLakeOil. #4 


‘Philadelphia 
STOCKS 


Sales. High. Low. Last. 


108 Am G&El. 35’ 
539 — Strs.. 14 in” 2 13 ‘ad 


80 A Superp 
3,423 Atl Refin.. otk, os oat 
oo Baber kore ty 10 
arbr Asp 45, 14 
338 Bell pend Pa vie ™ 


+ M64 116 1164 
aad 4% 4% 4% 


41 

143 Budd Whi.. 5 5 
395 Curtis Publ 4 4 r 
272 — & 


— 1 1 
730 Elee Ba&Sh 66 
803 Elec Str Bat 325% 31% 31% 
285 Horn &Hrdt 
ea. 34% 34 «34 
Hrat " 


nila |; 123% 123 123% 
2% 


261 —. Nav 2 
5,066 Pennsy RR. 22 i oa 
‘ennsy 2 20° 
6,838 Pennroad * 
Corp vtc. 2% 1% 2 
132 Phila Elec 
eee. 116 115 116 
643 Phils EIPw 


Sige kat 30% 30% 
125 Sait Dome ue % 


43 Scott Paper 3” on os 
ae 4 E Net _ 
‘onop Min ,, 
235 Transit inv 4 3 
1,047 Unit ‘Corp. of at 
45 Unit i Gat pf. 37% 36 36 


ee 12% 11% 12 
155 united ode ms . 


1% 113 
10 Wetind Goal" rr 1 


Chastenati 
STOCKS 


13,585 Uni 


Sales. High. Low. Last. 


85 Alum Indus 9% 9 9 
61 AmLaunM.,, 17 1" it 
264 Am Roll M. 1 Oe 15 ; 


ChampP im 103 108, 
10 Cina dvProd 
= CinBallCrk. 

105 yO pf. Pee 101 108 
25 C 


cones 08 Ps on” 
13 Cin Tob W. 4 13" 


6 

40 Crystal Tis. ™ ™ ™ 

5 Dow Dr pi. 45 45 45 

6 Eagle-Pich. 10% 1 10% 
150 Formica Ins 19 18% 19 
364 Gen Mtrs... 55 52% sa 
84 Gibson Art. 29% 29 

7 Hatfid Pt pt tas 14% 14% 
62 Hobart A 


55 Kahn ...... 43 13% 13 
682 Kroger .... ne 3 
200 Leona: 


i 1% 
5 LitMiamiG. 102 102% 102% 
25 ———_.. a 2 @& 
550 Magn 1 1 1 
30 Nat Pump. 1% 1 1 
4 NatPump } pt 44 2 2 
603 P & G..... 
100 Rapid 8 6 6% 
118 TimkRBear. 47% 47 47 
_ U S Play Cd 37% 37% » 3 
t.. 
123 USPrint pf. 13 1 12 
145 Wurlitzer 10% «10 1 











MA‘ 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
550 Arundel Cp 17% 16% 16% 
325 Balt Tr pf. 1.90 1.75 1.75 
360 C G E L&P 82 79% 79% 


550 ESug Assoc 13% 12 1 
70 E Sug A pf eo” 30% 


260 F&D of Md126%125 125 
= hy 2 Fi. 31 = 31 

oO m A. y 9% 
400 —— vtg w% % % 


3 

x 

2 

4 

&: 
Bo: 
© 
toe 
Ss 


850O0w MDI. .28 .25 .28 
18 Penna W&P 68 68 68 
2,800 U S Fid&G 21% 19% 19% 


ODD LOT SALES 


204 Arundel Si 1 1% 
.- Balt Tra: 4 ™ "5 

68 Balt Tr 7. 2.10 3 130 

14C GE L&P 81% 81% 81% 


eC mn L&! 
% pf .118 117 117 
= Assoc. 12% 12% 12% 


jug Assoc 
27 Fid&D Md.1 124% 124 
22 phn ad Fi 31 30% 31 
i és <ans 4 4 4 
9 Hous’ Oo vtg 
rer 18% 18 18! 
12Mt V WM % % i 
SC siiceeer Ss 4&2 ©& 
4 = i, Pp 
er pf 
142. N Am Cas. rs ion " 
25 No Am Oil. 1.10 1. 1.10 
7 Penna W&P 67 67 67 


US Fid&G. 21% 19% 19 
$2,000 Balt Tr 1% % 19% 19% 
200 Bait “Tr ia, ** 
deb A.... 40% 40% 40% 

BONDS 
$12,000 B z ist deb me 
Ss a8 

6,000 Balt Tr 5% oo 

debA 1975 38 37% 37% 


Pittsburgh 


STOCKS 





Sales. 
30 A M Byers. 11% 1 

1,011 Ally Lud St 2% 
20 Arkan Gas. 2 


610 Auto Fin.. 1 1 
232 Blaw Knox. 10%, 9% 


eg 
518 Col G & El %, 
70 Copper Stl 23% 


1,010 D L Clark. 6 6 

50 Devon Oil.. 16 16 

776 Duque Br.. in 13% 
- 18 


8. 
1,120 Nat Firep.. 1 
10 Penn Fed. 26 «6226 


100 Pitt O & G 1% «1 
123 Pitt Pl Gl. .103%4 103 103i 
155 Pitt S & B. 





sone 





—~ 





_ 


= 


ee 


er 


ee 


a 


,t 
4 
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Transactions on Out-of-Town Markets—Continued 


















































Chicago Chicago—Cont. Chicago—Cont. St. Louis—Cont. Boston—Cont. Detroit—Cont. 
STOCKS STOCKS STOCKS STOCKS STOCKS 
Bales High. Low. — Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last: | Sales. High.Low.Last. Sales. High. Low. Last. 
Lab 67% 67 67 m Can A ce 11% 11 590 Ontario Mf.11 11 11 65 Lacl Steel.. 18 a i 510 Torrton = :2 io a 1,300 Wayne Scrw 2 3% 2 
109 Acme Steel, SO 49% 49 330 Gent Fin 2 450 Penn RR. 22 21% 22 600 Lemp Brew. 3% 90 Un T 27300 Woiver Brw 25 25 
“ad Ga a ' 3 Gen Foods. re 47 150 Peop GL&C 36 36 ay-N.. 767 Un ‘Shoe... 125 Yg Sprg&W 124 iby 12% 
150 Aet B BM 1 =o ——. 53 50 Perfect Cir 28% 27% 28% 30 Meyer Bike 1% i 13 20 Un Shoe ptt ig UNLISTED 
250 AlliedL Inc 1 18 «18 7 100 Pict P Pkg ! 5 5 40 M pe. 518 Utah Met.. 208 Amer Rad>. 8 % T% 
500 Allied Pr A 191% 1 1 300 Gil. Sat Raz 5% | 2,700 Pines Wintr 437 Mo Portid.. i% Venez — 23 Am T & T173% 172” 172 
150 Allied 11” i0¢% i 250 Goldbl_ Bros ul i 11 90 Poor & CoB 10% 105% 1 20 NatBearMe Vt & Mass. 140 Becdes .... 23 
150 Allis-Ch M. 33% 76 Gdyr T& 20% 19 19 eee ee. oe ee Se Basen 102 102 102 pn Borg-Warn. 21% 20% 20% 
109 Ait Be ot ig i OF Has ay ae | MRE SAN a ee | SME Ca | scoot naan oe ign ee 
13 AT a 3 179% 1k ma aS So ee ae 790 Quak O pf.154 153 153 at Candy.. 9% 9% 9%| 9 000 £ Mas SeB 101 101 rit" 5 ae on 
4/550 Armour(Iil) 7 8% 600 Hall Pg,.WF 16% 14% 14% 100 Rath Packg 40 40 40 10 Rice-Stix at 50 E Mas 6cD. 103% 10: asit 400 Hupp Motor .6 , 
a fed Se 500 Hellem Bre 3% ox oq | seonayitMiE, 100 Rice-six’' 3a) tt 1,389 Jacobs, FL 
, m Brw % necott 
are Asnee is. 1% 18 1s Hein-WM P 10 9%| 250 Reliance M12” ai 11 . See = Detroit roger... sof 
100 Athey Tr W 4% 4% 4% 130 Hibb, Fit 39 450 Roll Hsy M 4 M4 290 StLBkBidg.. 4% 4% 4 TOCKS 278 Nash Kelvi 
2,500 Av’ : ig 4 Houdai-H B 14% 13 150 Sangamo Ei 29 29 SL P ares Las 4 os” 5 274 Natl Dairy. 17% 17%} ¥ 
2,050 Avia Corp.. 7% 7 200 Hubbell, H. 18 17 17 200 Schwitzr-Cu 120 Scullin Stl... 8% i: Ghar Sales. High.Low.Last. 1,104N ¥ C RR1 14% 14% 
850 Belden Mfg 12" 11% 11 200 Ill BrickCo 4% 4 4 835 Sears R&Co 86 8 95 90 .95 675 Allen Elect. 2% 2 2 150 Purity Bak. 14 14 14 
100 Belm’t Rad 4% 4 350 IN Cent....11 9% 9% 200 Signode 88 17% 174% 1 50 Sterl-Alum <a tie 100 Atlas D F.. 38 34 3% 86 Socony Vac li i i 
700 Bendix Av. 35 100 Ind PT ste 27 27 2 100 Sign J 50 StixBaer-Fi 9% % 200 Auto Cy Br . q .26 75 Std Brands 7% 
1,050 Bergh Br... 11 1 1 100 Ind Stl Prd 2% 25% 1,050 So B L 365 W: r El a 2 767 Bald b. 6% 6% 6% pees! 
500 Bliss & L.. 21% 21” 21 124 Inland _ St. 50 Spiegel, Inc eee eON Bower Roll. 37. 37. 37 1 
1,250 Borg-Warn. EY 20% 20% 466 Inter Harv see at 200 Std Dredge. 1 1% 1 $1,000 StLCar 6s 730 Briggs Mfg. 20 Cleveland 
50 48s. 21 21 20 Inter Power 50 Std Ddg pf 12 12 12 ext ’ 75% 15% 75% Brown McL STOCKS 
300 BF&aW A pf 14% 14 «14 $6 pf .... 3 3% 300 Std Oil Co. 28 27% 27% 5,000 Uni Ry 48.. 39° 39° 39 976 Bur Ad Ma 10% 10 10 
300 Bi EL. 9% 10 50 Ir F Mfg vic 186 16% 1 1,850 Stewart-W.. 7% 6% 6% 4.000 St L PS 5s. @ 65 sum Stl .68 .68 Sales. High. Low. Last. 
20 Bunte Bros. 1 1 1 700 J. , WBwu 13 4,000 Sundstr MT 29% 28 28% 19,000 St L PS inc 11 11 11% 706 Conti Motor 3% 36 Addresso-M 1 1 
200 Burd P R. 250 Jeffers Elec 20% 1,900 Swift & Co 24% 23% 24% ‘ 300 Crowl, Miin 1 1% 1% 9 Airwy E pf 1 1 1 
650 Butler Bros 50 Joslyn M&S 49 49 «49 450 Swift Inter. 294% 29 29 1 Nav 9 210 Akron B Mf 4 
25 Butler B pf 22% 22 400 Katz Dg Co 100 Texas Corp 46% 46% 46% Boston 1 ; 119% 120 300 Am C & By 
100 30 Cant W&C 1744 17% 1 350 Kellog S&S at 7” 4 300 Thomp, JR 5% 5% 5% t Gray Ir 1% 1% 1 175 Apex EM pf 90 90° «90 
Gastle & Co, ‘ett 1™% 1 110 Ky Util Jr 150 Trane Co.. 14% 14 14% KS 1,200 DetMichSto 1% 1% 1 63% 61% 61 
tum pf... 47 45 45 $35 Un CarbAc 81) TH 8) | se High Lo 100 Det Stl Pro 19 19° 19° 100 Bond Strs.. 28 
‘as 20 Ky Util 6% 650 Un Air Lir 21% i - oe Low.Laat 645 Ex-Cell-O A 31% 31% 29 Brew C Am 
2 wm chal Up y "103 102% 102 125 US Gypsum 80% 80: 300 Am Pneu. 50 .5U/ 1,100 Fed Mogul. 14% 14% 14% 200 City I & F 13 
oe S: Me rt} 700 Utah R Prd 1% 14% 1 150 Am Pn p' 4 18 Me 115 Fed Mot Tr 3 20 City 1&F pt 96% 
1300 Gent Ill P'S SSS Eertyn on A 450 Util & Ind 2,715 Am T & T..174%4 171% 171% 263 Brew 2% 2 hd 100Cl Bdrs Ri 2) 2 2 
$6 pf..... 83 “an DO LamicED 12 12 1 900 Util&Ind pf 1% 1% 1 65 Big 8S pf... 97 95 95% 250 Gar Wood In 5g 115 C Cliffs I,pf 63% 63% 63% 
2,250 Cent Ill Sec 2 % 1 a 1,600 U 8 Steel. . 63 61 384 B & A...-.. 83 82 n Finan 214 2,657 Cleve Riwy 36 27% 33 
Sec ye eoees rr 100 U 8 Stl pf.122 122 122 405 Bos Her T. oe 4 20 2,341 Gen Motors 54 53% 2,267 Cliffs Crp.. 185% 17% 17% 
% 7% 1,200 Lib, McN&L ™%% 1% 90 Viking Pum 24% 23% 24% 284 B & M p pf 8% bel Brw 2% 2% ° 2% 50 Dow Ch pf.115. 115” 115 
1, 330 Cen PAL ‘pf ; cln P Co 1,100 Wahl 1 1 1% 50B & M pfs a 1% 1%4/| 1,240 -Paige. . j 15 65 Ele Con 46% av 
Chain Belt. 20 50 dv pf 26 26 350 Walgreen 100B & M pfA 2 235, Grd Val Br .65 .60 .65 20 Firest T&R 17% 17% 1 
750 Cherry-Bur’ 124 12 a 300 Lincoln Ptg 2% 7 ™% 100 Wayne P... 214% 21 zit 649 B &M pfAs 3 2% 313 Hall Lamp. 11% 11% 11 170 Gen Elec 35 
56 C&N W Ry nd Lt#e 7 110 West E&M.111% 107% 101% 250 B &M pfBs 3 175 Hoov B & B 18% 1814 18 90 Glidden Co. 174% 15% 1 
9,700 Chicago Cp 1% 1 10 Lion GI RY 13% ig West U Tei 214 20” 20 10 B &M pfC s 2% | 425 Hoskins Mf 13% 13% 1314 149 G'drich, B F 16% 15% 
750 Chie Cp Pt. 36 36 100 Liquid Carb 16 16° 16 100 Wieboldt St 10 B wa age 3%| 1,725 Hou-Her B 14%. 131 13% 91 Gdyr T&R 21% 19% 1 
200 Chi Fl Sh co) Fs = Sy te ih Wis 4 % rf 1,573 Bos + 14914 146% 149 1,015 Hud Motor. 5 5 25 Gt L Tw pf 60 60 
10 Chi Towel.. 15% 7 100 Lynch Corp 27% 27% 27% 150 Woodal Ind Ss § 429 Bos El..... 47 «47 100 H f 40 .40 .40 60 Halle Br pf 42 42 42 
350 ChiYel Cab 11 1 10 50 Wrigley . 90 690 131 Bos Per P.. 15% 15% 15' 650 Kings Prod. 1% 1 1% 150 Harba’r Co 314 
sles: Soy BL 1.08 Mar Et 16 BK | aon Tater A 3 | sem mes 7B, 2 aR) ominee ome GG | tie indus Ravn 28 3 
8 : bd'iee 460 K: e (SS 2 ntl’ke Iron 
2.608 club & a ae 1,200 M&M Sec A 4 3% 4 850 Zenith Rad. 15% 18 14 100 E G&F As. 2% 2 few. ie a 7a 496 Inter S'ship io” 
20 Cole L&St.. 37 M&MSec pf 28 28 28 ————— 228 E G&FA pf 2,400 Masco ScPr 1. 1. 1 51 Jaeger Mch 16% 16% 1 
14,250 Cmwith Ed 32% EH 1,000 Mickelby F 4% 4 4% : 151 E G&F p pt 52 6,200 McClan Oil. .27 .22 .22 490 Kelly IL&T 13% 13 
1,350 Com In Gas 15i% 14 2,550 Mid W Crp 8 8 St. Louis 75 E Mass pf. 66 62 66 300 Mich Silica. 2 i% 2 Leland Elec 13. 13” 13 
‘200 Con Bise . 2% 1,700 Midi’d_ Unit % % 188 E Mass pfB 14% 13 14 3,475 Mich Sugar 1% 1% 1% 40 Martin, G L 43% 43% 
700 Cons Oil... 75% 2,950 Midl Un cv STOCKS 2,130 East SS.... 7% 6 6% 100 Mich Sug pf 5% 51 150 McKay Mch 18 17% 18 
40 Cons ot i pi A .... 4% 3% 3%! Sales. High. Low. Last. 20 Econ Gro.. 16 16 16 one 11 108 10% 5 Medusa PC 17 16% 16% 
3% 3% 300 Midi Ut Co 300 Am Invest.. 45 44 44 408 Emp As ... 25 23% 23% "910 MidWAbras a ae 10 Metro Pav'g 
150 Cont ¢p Am i wy 1% A pt 176 Am Inv pf. 55 508 First N St. 44 435% ot Wheel. 17% 17% K7% pf 60 60 60 
20 Cont Stee 100 Miller & H 155 Burkart.... 28 2 50 Gen Cap... 29% 300 Murray Cp. &% 614 10 Midi St Prd 36% 36% 36% 
10 Cont stl be. 109: 108 108 100 Minn Brew. 10% 10% 1 Chi pf. 19% 18% 19) 22Gilchrist .. 5 5 5 102 Mus Pist R 16% 16% 16% 120 Mon Mch T 35. 35.35 
364 Crane Co a 19% “I94 Saas Se 170 Coca-Cola.. 33° 32% 32 70 Hath BA.. 4% 4%| 680 Pac’ M sh 3 294 Nat Acme.. 19% 19% 
40 Cud Pk 200 Monroe Ch. % 1% 250 Colum Br.. 18 17%4 17 50 Hath B pf.. 42 4144 42 621 Parke-Davi 43% 43% 4 203 Nat Rf,new 3% 3% 
cum Fag Ms 7 72 130 Monr Ch pf 35% 35 35 145 Dr Pepper.. 21° 20 20 20 Int B Hole. 9 ) 2,049 Parl. Wolv. 14 19 13 40 Nat Ref 6% 
400 Cun Drg St KS 17% 1 800 Montg Wrd 46% 45% 453, 6 Elder "6 65 65 50 Loew’s T..15 14% 14% 5 Pen Met 1 1 pr pf .... 30% 39% 39% 
Dayt R M. 14% 14% 14 200 Natl Bd&In 1 st 1 10 Ely Walk ist 125 Maine Cen. 7 ™% 5 Pfeiffer Br. 9 9 9 100 Nat Tile... 1 1 1 
50 Deck(A)&C 20 Nat! RI = 1 1 1 OT inital cca 120 120 120 135 Maine C pf 22% 21% 21% 419 Pruden Inv. 4 Pe) 1% 300 Nestle Le, A % 
150 Deep Rk Oil Nat Stand 2 «628 M5 Elk Waiker 18 18 “18 174 Mass Util. . 2 200 Rickel, H W 2% 2% 185 N Y Cent.. 154 14% 14 
Soe ™% 8 750 Noblitt- Spks 10 Emer El pf 98 98 98 200 May OC... . Riv Raisin. 2. 1% 1% 65 Ohio Bra B 234% 23 
Deere& Ind, “ine. 31% 31% Falstaff Br. 10 9 56 Mer Lino.. 15% 14% 14% 865 Sheller ... 6 66 338 Ohio Oil. 8 
200 Dixie-Vort. 1 1 750 N Car oom 5 5 100 Gen Shoe 14% rt 14 1 Narr Rac.. 6% 400 Simplicity 1 1 1% 160 Otis Steel 
300 Dodge M 13” 13 {00 Nor it fin 12 12 12 91 Griese-W Br 44 10Nat T&M... 14% 1% 1 Std Tube 1 1% 100 Reliance El 1244 12 
Eddy PapC 17 16% 17 50 Nor P Mills 15% 14 14 9 Globe-D pf. ils 118% 118% 246 NE T&T...133 130: 1308 208 Stearns, F. 13% 13% 1 341 Repub Stee 21 
950 El H Hi 4% 900 North Banc 10% 10% 1 Hussman-L. 11% N Haven.. BA S 365 Timk-D Ax 26 «(26 217 Richm Bros 
250 Elgin N W. 29 «=. 100 agg uw 1 47 Huttig Sad 19,585 No Butte... Poe 1,070 Tivoli Brw 24 2% 43 Thom P,I Be 
10 Fairb Mor.. 45% 45% 160 N W caplet 95% pen 95% Old Col 30.30 © .30 198 T MooreDis 60 60 50 Twin Co’ch 10% 10 10 
250 FitzS&Conn 9 9 1% Pp 16 15% 15% 125 HydeP 58.58 32 Old C cod.. 12 .12 -12 200 Un Invest.. 3% 3% 3% 107 U 8 Steel 59% 1% 
350 Fox Brew P 17) 16% 17 10 NW Ut Go 5Hyd PBpt 2 2 2 635 Old Dom... .50 40 50 465 Unit Special 55% 
500 Fuller Mfg. 44 7% pr lien 62 62 62 60 Intl Sh 34% 34 34 40 Pac Mills.. 1 13% 100 Uni Cool 1% 15% 1% 50 White Mot. 12% 12 12 
Gard-Den . 17 17 17 50 Okla G & 190 Knapp-Mon, 9 i) a 917 Quincy .... 14% 1 4 460 Walker B.. 3% 3% 287 Yngst S&T 4442 42% 42% 
is Genl Am Tr 52% 52% 71% pf ..118% 118% 118% 20 Lacl-Chris.. 6% Sha - 11% 10% 1 450 Warner Air 1% 1% 1% 75 Yngs St Dr 20° «20 





Automobile Sales Meet Expectations 


Continued from Page 685 


bile sales fail to cross the 1929 peaks in 
Some critics 


1937 and again this year? 


have asserted that the present-day car 
doesn’t answer the needs of the majority 
and only drastic changes will push car 
sales to new highs. It may be that the 
lighter and more economical cars promised 


gains. 


for 1941 will provide an answer. 


“It’s an ill wind that blows no one good,” 
runs the old proverb, and the outbreak of 
war has had a beneficial effect upon com- 
mercial car sales. In the first three months 
of this year, 206,000 trucks were produced, 
the largest number for any first quarter 
on record with the single exception of 
1937. In the first quarter of last year out- 
put was 193,000 units, while in 1929 the 


figure was 185,000. 


Output for all of this year is estimated 
by trade authorities at 825,000 units or 
‘better, which would compare most favora- 
bly with the all-time record achieved in 
1937, when 893,000 trucks were produced. 
Commercial car production, of course, has 
been stimulated by orders from the Unit- 
ed States War Department as well as nu- 
merous foreign countries. Continuation of 
the war probably will result in new rec- 
ords for truck production within a year 


or more, 


Individual showings of the truck manu- 
facturers are almost exactly opposite 
those for passenger cars. As is shown by 
Table IV, Plymouth commercial cars 
showed an increase of 46 per cent in the 
first two months, placing them at the 


Sterling, 








Miscellaneousf ....... 
Studebaker* ... 
*Does not include 5,000-odd trucks sold by White 


and Studebaker to the Allies for military purposes. 


tIncludes Four Wheel Drive, Hudson, Indiana, 
Stewart and others. 
Will Peace Bring a Harvest? 
With the war’s scope widening almost 
daily, it may be too early to talk of peace 
and its effects upon the automobile indus- 


head of the list of percentage changes for 
leading manufacturers. More than 25,000 
Ford trucks were registered in the first 
two months of this year, an increase of 
31 per cent, as compared with the corre- 
sponding months of last year. Other large 
truck producers—Chevrolet, International 
and Dodge—showed less than industry 


TABLE IV. NEW TRUCK 
REGISTRATIONS 
(Two months ended Feb. 29) 


1940. 1939. % Chge. 
355 185 91.8 
266 164 62.1 

1,485 1,017 46.0 
323 223 44.8 
961 686 40.1 
793 588 34.8 

25,374 19,412 30.8 

5,866 4,602 27.6 

+ 21.1 
17.7 
17.3 
13.3 
11.0 

— 17.2 

— 14.5 

— 30.9 


808 
312 


| 
S 
_— 


Reo, 


try. The prospects, nevertheless, are so 


bright as to be worth reviewing. Through- 
out Europe the manufacture of passenger 
cars has practically ceased and will not 
be resumed until the end of the war. The 
longer the conflict lasts, the greater will 
be the ultimate demand for American- 





made automobiles, because European de- 
signers will be far behind in car styling. 
Tools and dies for modern motor cars, 
furthermore, will not exist in European 
factories. 
It was the period after the World War 
that pushed the American automobile to 
the front. When peace was declared most 
European factories were naturally unpre- 
pared for mass production. Even when the 
cars were finally produced, performance 
and style were so far behind that most 
Continentals bought American cars in 
preference to European makes. Most au- 
tomobile observers are confident that 
whatever is now lost to the domestic mo- 
tor car manufacturers will be more than 
made up when the war ends. 


TABLE Il. 





Economic Indices 


Continued from Page 683 


and that of foods gained 1.3 points. The 
“other than farm and food” index actually 
declined during the month. _ 
The construction industry regained 
some of its lost ground last month as the 
result of sharp advances in new residen- 
tial building, which gained 20 per cent 
over the March activity (after seasonal 
adjustment) and in non-residential con- 
struction which gained 31 per cent. Both 
public works and public utilities awards 
declined. Much of the gain during April, 
however, was attributable to Federal and 
State funds, since “public ownership” con> 
tracts advanced 12 per cent, as compared 
with only 5 per cent for "private owner- 
ship.” 
The Annalist Index of Business Activity, 





shown in Tables I and II, declined slight- 
ly in April to 96.3 per cent of normal. It 
was still about 12 per cent above the 
level of the April, 1939, figure. 


The 


THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Apr., Mar., Feb., 

1940. 1940. 1940. 

Freight car loadings...... 83.8 812 8.9 

Miscellaneous ........... Ti. T7.4 81.4 

MEI Jvcddeawasadbicdanen 96.4 889 89.0 

Electric power production.*104.1 105.2 104.5 

Manufacturing ........... *96. 799.7 4105.1 

— ingot poecnemen, . 81.6 82.6 95.2 

iron production. . 97.4 97.9 109.4 

Teafiles fic tinvassmawasates .1*112.2 7110.2 118.3 

Cotton consumption..... 124.4 119.8 134.3 

Wool consumption....... aa 86.7 102.4 

Silk consumption........ 45.6 419 45.5 

an onl consumption..... 129.4 7128.2 110.0 

Boot and shoe en. Be 113.2 1125.7 

Automobiie production....*112.3 99.9 102.2 

Lumber production........ 78.2 80.1 83.0 

Cement production sis as 73.1 618 

Mining ......... éua 95.4 93.1 

Zinc production .. &3 8&9 

production ee lf 

Combined index .......... "96.3 196.6 99.1 
*Subject to revision. tRevised. 

TABLE Ill. THE COMBINED INDEX 
SINCE JANUARY, 1934 

1940. 1939. 1938. 1937. 1936. 1935. 1934. 

Jan --105.3 91.8 79.5 104.3 92.3 87.2 79.6 

'e 89.4 78.5 105.7 89.0 86.7 83.2 

90.0 77.5 106.9 89.5 84.4 84.6 

86.9 74.3 107.1 94.1 82.8 85.9 

- 86.8 74.1 109.0 95.9 81.8 86.4 

- 92.1 74.6 107.8 97.6 82.0 83.8 

- 93.1 79.6 108.9 102.4 82.7 78.0 

. 95.0 84.1 111.2 102.5 84.9 75.1 

- 100.7 84.7 106.5 102.9 86.1 71.4 

- 107.0 87.8 98.5 103.3 89.1 74.6 

- 108.0 94.5 87.8 107.1 92.0 76.0 

RP - 110.0 94.4 81.3 110.5 96.7 82.4 
*Subject to revision. {Revised 


automobile 
output, on 


tion. 





more important advances occurred in car 
loadings, cotton and silk consumption and 


production. Electric power 
the other hand, showed the 


sharpest decline. Much smaller losses 
were registered by the indices of iron and 
steel output and lumber and zinc produc- 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





Industrial Stocks 


Bid. Offer, 


Alabama Mills 
American Arch 
Am a 5% cv - 


2d se 
Am Dist! — cum pf .... 
Amer Enk: 
American Hardware 
American Maize ......... 
American Mfg pf 


Art Metal Construction . - 
Autocar Co 

Botany Worsted MA .. 
Botany a $1.25 pt.. 3 
Brown harpe Mfg Co. = 
ee oe Steel Cast 


Sity 4 e Suburban | Bore. 
Coca-Cola Bottl 





Wisconsin —_ ae 


LOEW! 4 co. 


A: ee © ee 
YFEFLE TY © € 


MILW.488 





Cons Aircraft $3 cv pf 
Crowell Collier 


Pp 
Dentists Supply 





Garlock Pkg 

General Machinery Corp 
Giddings & Lewis Mch Ti 
ge Humor night 

raton 
Graton é Knight 7% pt... ths 


Key. 
Great Lakes 8 8 
Great Northern Paper ... 
Harrisburg Steel 
Hearst Consol Pub pf.... 
Interstate Bak 


Bid. Offer. 
42% 


Jonas & ee 


King Seele 
Landers aS & Clark. 
Lawrence Portland Cem’t 14 
Long-Bell Lum « «v pf.. 55 
Mallory( P R) & Co 

Marlin Rockwell 

Merck & Co 

Merck & Co 6% pD’ 

Muskegon Piston Ring. 
National Casket 

National Casket oer 
National Paper & Type... 
Natl Pap & Type 5% pf.. 
New Britain Machine Co.. 
Norwich ee 
Nunn-Bush 

Nunn- weed Shoe “6% piww 4 
Ohio Mat 

Pan pone 

Pepsi-Cola Co 

Petrol Heat & Powe 

Pilgrim Explor 

Polaroid Corp 

Pollak Corp 

“at Tel System 


mamtaston Arms 

Safety Car H & L 

Safway Stl Seaffolds Co. 
Savannah Sugar ...... 
Scovill Mfg Co 

Singer Mfg 

Skenandoah Rayon 

Standard Screw 

Stanley Works 4 
Stromberg Carlson Tel... 
Sylvania Ind 21 
Tampax, Inc 

Taylor Wharton Ir & Sti.. 
Tenn Products Corp 

Time, Inc 1 
Tokheim ot em & Pump 13 


Triueaphh — ie 

United Artists Theatre. 1 
United Piece Dye Works. . le 
United Piece Dy Wks pf oy 





York Ice Machinery pf... 


Public Utility Stocks 


Bid. Offer. 


Alabama Power pf ... a 
Am Dist Tel of N J. 

Am Dist Tel of N J pf. “18 
Arkansas Power & Lt pf. 
Atlantic City Elec pf... .122 
Bell Tel of Canada 

Bell Tel of Pa pf 
Birmingham Elec 7% pf.. 
Birmingham Gas pr pf .. 
Carolina Pr & Lt $7 pf. ..106 
Central El&Tel 6% cum pt 4 
Central Maine Pwr $6 p 
Central Me 54 gs Ae “108 
Central Pwr & Lt pf 

Consol E & G G $6. 

Cuban Tel 6% pf 

Derby Gas & — severe 

Eliz’ town Con G 

Eliz’town Water .. 


Inter Ocean Tel & T 
Interstate Nat Gas 


7% pf 
Kings Co Lighting 7% pf. 90 
Long Island Ltg 7% pt A. 37 
Mass P & L Assoc 
Mass Util 5a) come pf. = 


* 
Mountain States Pwr pf. 44 
Mountain St Tel & Tel...139 
Nassau & Suffolk 7% pf. 30 
New Eng P S pr In $6 pf 68 
New Eng P 8 pr In $7 pf 72 
New Orlean Pub Serv. 24 
a Orleans Pub Serv pf. be 

Y Pwr & Lt $6 pf.. 

NY Pwra lest Oe “Ns 
N ¥ Mutual Tel & Tel.... 18% 
Northeast Water & El pf. 57 
North’n States Pwr 7% pf 84 
Ohio Pub Serv 6% p' 
Ohio Pub 2. T% Of sone 
Okla G & E p 
Pac & Muanthe U § Tel.. 


105% 


it 
99% 
110 
11 
86” 
18% 
109 
46 
101 
109 
116 
11% 





Key. 


Pac Pwr & Lt pf 
Panhandle E P «.. Ms 
Peninsular Tel & T 

Peninsular Tel & Te pf A 30 
Penn Edison pf 


pf. : 

Plainfield Union Water. . 
ueensboro G & E 6% Pe, ~*~ BM 
ochester G & E 6% pf. 

Rochester Tel&Tel ist pf. 113 

South & Atlantic Tel 

af ay RB pf.. 

So New England T 

Texas Power & Lt a: 


Wis E P 4%% pf 
Railroad Stocks 


(Guarantor in Parentheses) 
Ala & yy my hy Cen) 75 
Albany & = 2 - $ H). 126% 
Beech Creek 
Boston & Alb NN Y Gen oe “st 
Canada Sou (N Y rece 
Car, Cl & O (LN-A 
CGGesMLiNY co” 

Clev & Pitt (Penn) 
Delaware (Penn 


& W) 5 
Northern Central (Penn). Bay 
Oswego & Syra (DL&W). 35 
Pitts Ft W & C pf (Pa)..173 
Pitts Y’tn & = 7 (Pa) .152) 
Rens Sara (D H) A. 
St L Br ist pf “(tm RR).1 
United N J RR&Ca (Pay 2a 


Warren (D L 
West Jer&Seas ‘P. Read) 








Boston: 

First National ..... 
Merchants Nationa) 
National Rockland. 





Chicago: 
Am National Bank Tr.... 
Cont’! Ii Bk & Tr 
First National 
Harris Trust & 


Northern Trust 


Milwaukee: 
65 Marine Nat Exch Bank.. 
65 Marshall & Ilisley Bank.. 22 


New Haven: 


New York City: 
Bank of Manhattan Co .. 
Bank of Yorktown 
Bank of N Y Trust 


Brooklyn Trust . 

Central Hanover Ba&T.. 
Chase National .... ey. 
Chemica! Bank & “Trust. - 
Clinton Trust 

Colonial Trust 

Commercial National ....191 
Continental Trust 

Corn Exchange Bk Tr.... 50 
Empire t 

First National 1 
Fifth Avenue National. . = 


ckaesuees 37 
Manufacturers cum pf.... 
Merchants National 
National Bronx 

National City 

National Safety 

New York Trust 

Penn Exchange 


Underwriters Tru 
United States Trust 


Stocks 


Newark: 
Federal ... 
Fidelity Union 4 
Lincoln National . 
Mer Newark 
Nat Newark Essex 


Philadelphia: 


Broad St Tr 

Central Penn National. 
Chestnut Hill Trust 
City National 

= Exchange 


Fidelity Philadelphia .... 
Finan Co of Pennsyl 
First National 
Frankford 

Germantown 

Girard 

Industrial 

Kensington 


Liberty Tr 


Mitten Trust 
Nat Bank Germantown... 
Ninth Bank & Trust .... 


Northern 
Northwestern 
Olney 
Pennsylvania Co 
Philadelphia 
gg med 

E Trust 


St. Louis: 
Boatmen’s National .. 
First Nationa 
Industrial Bank & rs 
Manufacturer Bk & Tr 15 
Mercantile Com Bk & Tr..1 
Mere Com Nat ben ctfs. 
Mississippi Valley Trust... 
Mutua! Bank & Tr 
Northwestern Natl Bk. 


United Bank & Tr... 
San Franciscos 


Bank of America N T S8.. 
*Ex dividend. 





38% 


Insurance Stocks 


Aetna Casualty & Surety.122 
Aetna Fire Ins 50. 
Aetna Life 

Agricultural 

American Alliance 
American | 
American 

American 

American Reinsurance ... 
American Reserve.... 
American Surety 

Automobile Ins . 

Baltimore Amer 

Bankers &' Shippers 

Boston 

Camden Fire 

Carolina 

City of New York 
Connecticut General Life. 
Continental Casualty .... 34 
Eagle Fire ‘ 
Employers Reinsurance... 


Fire 

Fidelity ana Deposit . 

Firemen’s Fund . 

Firemen’s Newark 

Franklin 

General Reinsurance 
e 


Globe & Rutgers 
Great American 
Great Amer senna. 
Halifax Fire 

Hanover 

Hartford Fire I 


Home Fire Sec . 
Homestead Fire 

Ins Co of No America. 
Jersey Ins of N Y.. 
Knickerbocker .. 
Lincoln Fire 


126 
2 


Maryland Casualty 

M chusetts Bd & Ins.. 
Merchts & Manufacturers. 
Merchants Fire 

National Casualty 
National Fire Ins . 
National Liberty . 

National Union Fire 

New Amsterdam a 
New Brunswick 


Old Line Life 

Pacific Fire . 

Phoenix Ins 

Preferred Accident Ins... 1 
Provident Wash 
Reinsurance Corp 

Republic Dallas 


Springfield Fire & Mar... 
Stuyvesant 

Sun Life of — 
Travelers Insur: 


U 3 eminias 
Westchester Fire 


*Ex dividend. 


Chain Store Stocks 


B/G 

Diamond Shoe pf 
Fishman Co 

Kress 6% pf 

Reeves (D) p cece 
United- Wheto $5 ‘pt. cone 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 
s corresponding number in the [istings. 
OW—Offerings Wanted. BW—Bids Wanted. 
68—Stifel Nicolaus & Co., Inc., 
105 W. Adams Chicago. Ph. 


St.; Milwaukee. Ph. Daly 5392. 


| 65—Leoewi & Co., 225 E. Mason 
See Above. 


Investment Trust Stocks 


Fixed or Unit Type 
Assoc =e Oilstock Sh A. 


AA 
Corp Tr Sh aeccum 
Corp Tr accum mod 
Corp Trust A A mod.... 
Cumul 
posited In: 


Diversified Trust D 

Fixed Tr A 

Independence Trust Shrs. 42.17 
Nation-Wide — B. 3.75 
No-~Am Tr Shrs, So 


Super 

Trusteed Std Invest C.... 
Trusteed Std Invest D.... 2 
Trusteed Std Oil B 

United N Y Bank 

Uselps A 

Uselps B 


Management 


Administered Fund 2d.... 
Aeronautical 

Affiliated Fund 

Amerex Holding = 
American Bus Sha 
American Genl Equities. 
Axe-Houghton Fund A. 
Axe-Houghton 0 be 


Canadian Fund . 
Century Shares . 
Chemical Fund 


5% 


Commonwealth Invest ... 
Delaware Fund, Inc 
Dividend Shares 
Equity Corp $3 pf 
Fidelity Fund 
Fundamental Investors. . 
General Capital 
Incorporated Investors ... 
Institutional Securities: 
Bank Group 


Investors Fund C 
Manhattan Bd Fund, Inc. 6.54 
Maryland Fund 
Massnebmestie Investors. . 20.00 
Mutual Inv Fund 10.40 
Nation-Wide Voting Shrs. 1. 4 
National Investors (Md).. 
New England Fund 
New York Stocks, Inc.: 
Agricultural 
Automobile 


a 


Building Supply 
Chemical ; 
Electrical ‘Equip 
Insurance Stocks 


PAMVANKSwosoby- 
SBSRSSRSSSECSES 


St ‘ 
Putnam (Geo) Fund 
Quarterly Income Shs .... 


_ 


Trusteed Amer Bank B 
Trusteed Indus Shrs 
Uselps Voting Shrs ...... 
Wellington Fund 


Ke Sy 
S885 83 


Key. 

ARKANSAS: 

63 Little Rock Water Rev As, 
1950-65 


+Interest payment 
effective June 1 


Municipal Bonds 
Bid. Offer. 


MICHIGAN: 
63 Detroit, non-callable um 


1943-47 


MISSOURI: 
68 Atchison Co Bridge Rev 
4i4s, 1958 


Canadian Bonds 


PROVINCIAL ISSUES: 


Principal and interest able in Unit 
States funds: _ - 


Alberta *4%s, 1956 49 
Alberta 15s, 1943 49 


Nova Scotia 4s, 1952. . 
ao % 4s, 1966 


p moar Min ~My tas, 1960. . 
Saskatchewan 5s, 1959. . 


reduced one- 


Canadian Bank Stocks 


Industrial Bonds 

tAkron C & Y gen 5\%s,’45 4914 
tAmer Writing Pap cv inc 

6s, 1961 
Balt & Oh sec a —— 
*Brown C 5s, 1 wo) 
Carrier o7 vis, 104 - 8&7 
Cuba RR 5s, ‘60. 354% 
*Deep Rock, Oil 7s, 1937.. 
Denver & Salt L R 6s, °60 67% 
Haytian Corp conv 4s, "54 51 
Haytian Corp deb 5s, 


eagugeaugens & 


~ 


Scovill Mfg 5s, 5. . 
Vicks Bge ist 4s-6s, 1968 7 
Woodward Iron 2d 5s,’62.1 


Public Utility —— 
Assoc 7 ¥ ~ 1961 
*+Assoc G E 4s, 
Central an &E5 
Central G & E ist 
Central Pub U 5\%s, ‘1952, 
ws 


Cities Ser Co ~ 1963. . 
Consol E & G A 6s, 1962. ba 
Fed Util 1st Sus. 1957. . 
Lexington Wat Pr 5s, 


838 8 


“ER 


a2 


he od Sp og! 
Tel Bd Sh 5s. 


Real ration danas 
Broadway Barclay 2s, ’56 22_ 
Broadway Mot 4s-6s, 1948 64 
— Fox s f inc 3s, °57, 


Chanin Building 4s, 1945. 37: 
_— Off Bidg 5s, '52° 


Fuller Bidg deb . 
Fuller a Ist 2%, 48, 


Graybar ’ Bldg ist Ih 5s,’46 
+Harriman Bidg ist 6s,’51 17 
Hotel St George 4s, 1950. 34 
Lefcourt Manh 4s-5s, "48. 52% 
Lincoln Bldg 54s, 63 w s 65 
—— Terrace ist gen 


C 2s, '55 stpd reg 19 
165 Bway s f ctfs 44s,'58 3' 
Roxy Theatre ist 4s, 1957 
‘Savoy-Plaza 3s, °56, w s 10 
+Sherneth Reorg 4 % 
61 Ryne a 3gs- 
22% 


2 ‘Park Ave Bldg 4s, 
Wall & Beaver inc 4s, 
‘Sl, ws 


Joint Stock Land 


Bank a 
Atlanta 1s-2s 
Atlantic %s-1%s 
*Burlington .. 
*Chicago .... 
Denver 28-3s ... 
First Car 14s 


First Texas 28-2148 
First Tr Chi ? 4s . 
Fletcher 


Ill Midwest 414s- -58 
Indianapolis 5s 
lowa 4i%4s-4 


North Car \s-1%s 
*Oregon-Washington 
Pac Cst Port 5s 








ijn flat due to default in interest. 
“Quotations for all maturities. 











*Liquidating value. 
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